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By the Office of Business Economics 


Busixess has sustained its active pace into the summer! 
quarter as major sectors of the economy are apparently 
experiencing less than the usual seasonal slack. Consumer 
and investment demands, both buttressed by rising incomes, 
continue buoyant. Although prices of nonagricultural prod- 
ucts have continued to edge upward in wholesale markets. 
agricultural prices have moved downward and the net change 
in the combined wholesale index has been slight. At the 
consumer level, price changes have been fractional through- 
out the January—June period. 

Despite the stability of the comprehensive price averages, 
the strength of the business rise and particularly the strong 
supporting role played by credit expansion have been deemed 
sufficient warrant for taking steps to tighten the credit 
supply. In the 12 months between the end of July last yea: 
and this year, total loans of the reporting member banks of 
the Federal Reserve System increased $5.8 billion or 15 pe: 
cent, the largest expansion, both absolutely and relatively 
for a similar period since the defense build-up of 1950-51 
The credit expansion of the past year has been more general 
than that in the defense buildup period, however, with com- 
mercial, industrial, and agricultural loans up 9 percent, loans 
to security brokers and dealers up 40 percent, other loans on 
securities up 38 percent and real estate loans up 19 percent 
From July 1950 to July 1951, the expansion was largely con- 
centrated on commercial, industrial, and agricultural loans 

In these circumstances, the discount rates of 11 of the 12 
Federal Reserve banks have been raised since the end of 
March by stages from 1% to 2 percent (to 2% percent at 
the Cleveland bank) while home mortgage credit on Federal 
Government insured or guaranteed loans was tightened by 
increasing the required downpayments and shortening the 
maximum maturity periods. Minimum downpayments 
were increased by 2 percent of the pl ice of the house and the 
maximum maturity period was reduced from 30 to 25 years. 


Income and employment 


Personal income in June remained at a $301 billion 
seasonally adjusted annual rate, unchanged from May as 
lower agricultural income offset slightly higher payrolls. 
Scattered work stoppages limited the size of the payroll 
advance. 

The strong recovery in employment was extended further 
in July, with the total moving up to 65 million. Unem- 
ployment registered another substantial contra-seasonal 
decline. 

Seasonally adjusted employment in nonagricultural estab- 
lishments increased by 200 thousand in July; most major 
industry groups participated in the expansion. Manhours 
worked in nonagricultural industries contracted seasonally, 
since July is the peak vacation month. 

Sales of retail stores in July moved ahead about 2 percent 
from the record rates of May and June, after seasonal adjust- 
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ment, according to the advance report of tl Bureau of the 
Census. The largest increases were registered by neral 
merchandise, furniture and liane appar ores 

The streneth in retail t ( hn recent mont has widened 
to encompass prac ticall l] O ) oOups In tl 
durable sector automotive sales, whi rose rapt U! 
‘first quarter, have been maintained at | tes ce then. 
At the same time, generally mountings les the other hare 
coods ZrOups have contr! ted to tl aln Steady ( l 
the durables total so far 

Nondurable store sales, nera nifined ) 1O 
modest advances, have also rm tered steady Lins \ 
the nondurables, drugstor 5, | i] a LI r places, and 
gasoline service statiol na ( la TES at s( I the 
past 6 months, whil ! ro neluding food 
and general merchandise st Mover p only htly. 
No downtrend was evident i Vy majo! d of business 

At the producers’ level ; by man Let ers rose 2 per- 
eent from May to June on a si ynath ( ted bs to 
exceed $27 billion. Tl | rate ( mal Pcolcurine 
activity has risen since last mmer can be lidged trom the 
fact that this year’s Jan laryv—J ul sales ( Imost $155 
billion was nearly 3 percent above the corresponding 1953 
amount, the previous high for a com] pe \I 
of the increase over this tu eriod iscribable to ies ol 
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nondurable goods manufacturers; sales of durable 
notwithstanding their sharp recovery, 


slic! tly more than in the first half of 1953. The mos 


sales growth among major groups was recorded by tl 
cal industry, up 16 percent from early 1953. Sales 
petrole im and papel industries also showe | sizabl 

The continued rise of new orders received Dy 
facturers, which have been outrunning act al sal 
past half vear, provides support for the high rate « 
facturing operations over the short run. The unfill 
ba klog increased to over $49 billion at the end 
That total is nearly $3 billion above the low point 
late in 1954, although it is only two-thirds of thi ‘iN 
order accumulation of June 30, 1953. when defense ce 
often for delivery relatively far into the future, e 
a large! proportion of the total. 

With June output somewhat abead of sali the boo 
ot se isonally adjusted inventories of mer hants ana 


| 


facturers expanded by a further $400 million d 


month Stocks held by mapufacturers accounted 


million of the totel rise, with most of the expansion o 
It) purchased materials and goods in proc ~ But ~ 
are also rising’, stor Ix sales ratios in both manufacti 


1 


trade remain lowe! than a vear ago, 





National Income and National Product ) 
A Review of the Second Quarter 


IN THE second quarter of 1955 the gross national product 
reached an annual rate of $385 billion p $10 billion from 
the first. The increas was somewhat larger than nthe two 
preceding quarters of recovery from the 1953-54 

The alternative measure of national output. tl ationa 
income, indicated a similar upturn through the first quarter 
of 1955. This trend continued in the second quart but 
absence of the requisite data on corporate profits dos ot 
permit a complete measure! Of the Ni re at 5s time 

Personal Income also rose during the Dusiness re ( tr) 
44; percent from the third quarter of 1954 to ( 
quarter of the current ve This s les the 
7 percent rise in the total v; ie Oot prod f no ! @ Same 
period, mainly because the latter was accompa by a 
sharp advance in corporal profits. whi as refle 
personal income only to extent tha t resu 
creased payments of dividends In the precedi drop of 
national output personal neome had beer ery 
tained but profits underwent a marked red t10!1 
Production exceeds 1953 high 

The $385 billion gross product rate for t econd quarter of 
1955 represented an advance of about 4 perce over the 
quarterly figure reached at the earlier high point the 
spring of 1953. 

These dollar figures, as well as other ke magnitude that 


table on 


will be analyzed in this review, are assembled in tl 
page 3. 


1953 a rise has occurred in the average o pl 


which the national product is sold. It is difficult to 
for this rise, especially On, a quarterly bh; Ss, DUL SU 
culations as can be made sugeest that 1 second 


LQD5 2 


(ain Oovel the preceding peak was about 2 


iT} p! \ sical terms. 


Shifts in output composition 


This cain mn production should be evaluated in 
of the substantial shifts in the cCOMposition OF LOL: 
the economy had to adapt itself ove 

Over this period military purchases 


reduced by S15 D Mion Ol 


tO which 
two years 
national product were ; 
One quarter. Civilian purchases expanded LO 

' 


national 


expen 


} + +} 


the increase in the value and volume o 


Larce advances were recorded Wm consumer 
especially for durab , 
investment In construction, in net exports, and in St 


loc al 


services 


} 


( 
le goods and for services, 0 
vovernment expenditures for construction and 
Seen from the standpoint of the techn 
of the output flow rather than in terms of the major ! 
shiilts production of durable commodities in the 
quartel of 1955 was still somewhat below the 
in the second quarter of 1953. It will be recalled 
1953-54 recession had its sharpest Impact upon the p 
tion of these commodities. In contrast, nondurabl 
production Was moderately ahead. The 
however, were in construction and in sery 


1 
} 
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peak 
+} 


major y 


ices. 
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With one mayo! exception, these ceneralizations hold also 
in real terms, when allowance is made for the change in prices: 
the disproportionat increase in services is seen to be a 
monetary phenomenon reflecting a larger-than-average rise in 
movements were reviewed in the July 


Service 


prices Price 


issue of the Ss 


Spreading recovery 


ry. ' 
"I ; 1} 
| hie Lriclate Ol ‘ 


This t} 
al i 


second quarter recovery was more 
widely diffused at of the two preceding quarters. In 
these earlier periods residential construction and the auto- 
mobile industry re outstanding in providing the upward 
thrust. Of a total increase of $17 billion, at annual rates, in 


product from the third quarter of 1954 to 


| hye oTOSS nat 


the first quarer of 1955 about one-half was accounted for 


directly Dv pure Ases oO automobiles for consumptron ana 
{ ( i) ( 
B 
Gross national product 369.3 358.8 375.3 384.8 
Pr end 
231.4 237.9 2465.8 250.5 
Cire est 
n 55. 0 15. 9 54. I HU. | 
( al ess 
>. 4 5. 4 L 5 LZ 
we t 2.5 7 7 
Governm«e ' ases of goods 
85. 4 75. 8 75. 8 44.9 
Nat i rit 53. 2 12. | ii. 2 10. 4 
National income 307.9 298.7 311.4 
(‘ornorate : and nventory 
10. 5 >. | 30. 6 
Other nat ri 267.4 265.6 271.8 2785 


Personal income 286.7 287.3 293.6 300.5 


Wave a ylar bur ments 19o4. 6 1O6. | 200. 7 206. 5 
Disposable personal income 250.9 254.5 261.0 267.1 
business purposes and changes in automotive inventories 1n 
manufactur trade, In contrast, there was no further 
nerease in t! sum of these automobile components In the 


Cross national product increased “un 


Needless to say, the economy Con- 


second qua 1¢ ( 
additional SLO 
tinued to benefit from the pervasive influence of the high 
obile production, but expansion was provided 
by other market demands, notably business investment and 
her than for automobiles. 


{ ’ r 
| Cs Ot 


consumer expel 


Fixed business investment accelerates 


Nonfarm residential construction, which had accounted 
for most of the advance 
the past two years, increased further in the second quarter. 
On a monthly basis, if proceeded at an even rate during the 
and showed a gain in April which was main- 


Nn p! ivate construction actly Ity over 


first quarter, 


tained in May and June. Although subject to irregular 
movements, the figures indicate a leveling in the rate of 
erowth as col D ed with 1954. 

Seasonally adjusted nonfarm residential building starts 


reached a peal December 1954 and subsequently dropped 
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to arate about 10 percent lowe! Housing starts were main- 
tained in the second quarter months, and were higher than 
in the months of 1954 with the exception of November and 
Decembe ¢ (The ho ising iii Wiis analvzed in) the May 
issue of the SurvEY. . 

In contrast. construction othe than residential showed in 
creased vigor in the current vear, after changing little in the 
consecutive quarters of 1954 See chart The shift was 
accelerated rowth of coInme! ial Con 


upturn im ind 


due largely to the 
trial construction 


struction, and al 
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prey iously had been laveing. Rates of increase were highest 
in the earlier months of this veal and have tapered some- 
what since then. Purchases of producers’ durable equip- 


ment turned up sharply in the second quarter. 





} SURVEY OF Cl 


Table 1.—National Income and Product, 


NATIONAL INCOME BY DISTRIBUTIVE SHARES 
National income 


Compensation of employees 


Proprietors’ and rental income 


‘ 


Corporate profits and inventory valuation adjustment 
C 


orporate profits before tax 


Corporate profits tax liabilits 
Corpor te pr fit fter tax 
Inventory valuation adjust t 


Addendum: Compensation of gener 
GROSS NATIONAL PRODUCT OR EXPENDITURI 
(ross national product 


Personal consumption exnenditures 


Durable goods 
\ ' 
\ le gooa 
Ser ‘ 
Gross private domestic investment l 2 
‘ ‘ ting 
Yew construction 


Residential nonfarm 


Other 


Producers’ durable equipment 
Change in business inventorie tot 
% 


Nonfarm only 
Net foreign investment 


Government purchases of goods and services 
Federal 
National security 





itional def 
Other national secur 
Other 


DISPOSITION OF PERSONAL INCOMI 


Persona! income 





Less: Persor ix and nontax pa ( 
Federal 
State and local 





Equals: Disposable personal income 5 
Less: Persona! consumption expenditures 
Equals: Persoral saving . . 
RELATION OF GROSS NATIONAL PRODUCT, NATIONAI 
INCOME, AND PERSONAL INCOMI 
Gross national product 
Less: Capital consumption allowar 
Indirect business tax and 1 t 
Business transfer payment 
Statistical discrepanc 
Plus: Subsidies less current surplu g 
Equals: National income 
Lass Corporate profits and inventor i 5 
Contributions for social insurance 
Excess of wage accruals over disbur 
Plus: Government transfer payment 
Net interest paid by government 
Dividends 
Business transfer payment 
Equals: Personal income i “1,5 : 


1. Includes noncorporate inventor 


BUSINESS 


3, 1954, and First Half 1955 
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The Plant and Equipment Survey shows that the indus- 
trial distribution of this upturn in business expenditures 
for plant and equipment is very broad. After widespread 
declines which were leveling out in the first quarter, all 
major industry groups were planning to extend capital 
outlays in the second, in the aggregate by about 9 percent. 
Manufacturing was up by 10 percent and most other indus- 
tries showed increases of comparable magnitude. 


Inventory accumulation resumed 


Accumulation of business inventories was resumed during 
the second quarter on a significant scale, and the swing from 
liquidation to build-up has been a potent factor in the general 
movement of business. Increases in the replacement cost 
of inventories contributed about one-fifth of the rise in 
book values through the second quarter. The inventory 
component of gross national product excludes this valuation 
element. 

Through Apri, the accumulation of inventories that accom- 
panied the business recovery was minor in the aggregate 
and highly selective in its industrial incidence. The small 
increase in the book value of manufacturing inventories that 
occurred between September of last year and April was more 
than accounted for by the transportation equipment indus- 
try, where most of it reflected automotive inventories. The 
book value of other manufacturing inventories was reduced 
somewhat in the aggregate. With work progress inven- 
tories expanding with output, and finished goods inventories 
little changed, stocks of purchased goods and materials were 
reduced over these seven months of business recovery. In 
trade, virtually the entire increase in inventories between 
September and April reflected an accumulation of retail 
auto stocks. Wholesale inventories, and other retail inven- 
tories showed little change in the aggregate. 

Inventory accumulation on a broader scale was resumed 
in May both in manufacturing and trade and continued 
June. In manufacturing accumulation was no longer con- 
centrated in oe ation equipment but occurred in other 
durable and nondurable goods industries as well. Inventory 
book values incr cond in all manufacturing industries except 
primary metals and food, with the largest advances in fabri- 
cated metals, machinery, transportation equipment, textiles, 
and chemicals. Most of the increase was in purchased 
materials and work in progress. In trade also accumulation 
was no longer confined to automotive stocks. Three-fourths 
of the April to June gain was in other retail and in whole- 


sale trade. 


Continued increase in consumption 


Personal consumption expenditures continued as an out- 
standing element in the business expansion. The increase 
in the penoeid quarter was about the same as the one which 
preceded it and compares with somewhat smaller prior in- 
creases «heal the first quarter of 1954. 

The advance of disposable income (see chart) has been the 
main factor in the strength of consumer expenditures 
However, willingness of consumers to spend a higher pro- 
portion of disposable income during the past year than was 
the case in 1953 contributed also; personal saving has been 
lower in spite of an increase of disposable income over this 
period. 

During the recent recovery high automotive expenditures 
financed to a large extent by consumer credit were probably 
a factor in the stability of total personal saving despite the 
rise in disposable income. 
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In the second quarter, the largest increase in consumer 
spending was in nondurable chart on p. 6 
Expenditures both for food and for clothing and shoes rose 
markedly after dipping in the first; other nondurables regis- 
tered smaller gains. Service expenditures continued their 
steady increase, Spe nding for durables rose only moderate ly, 
reflecting fractional advances in automotive expenditures 
and in expenditures for furniture and household equip- 


coods. See 


Consumer Income, Spending, and Saving 
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ment. Automobiles had been a major factor both in the 


fourth quarter and in the first quarter increase of consump- 
tion, and furniture and household equipment had contributed 
substantially to the latte: 


Other market demand steady 


Only minor changes occurred in government purchases in 
Military expenditures for the basic cd 
in the past 
national 


the second quarter. 
fense program have been approximately stable 
three quarters; the reduction in second quarter 
security expenditures was due to random changes in dis 
bursements under the related stockpiling, atomic energy, 
and foreign aid programs. State and local government out 
lays increased further, reflecting rising construction as well 
as expansion in current services 

Likewise, there were no major shifts in the net foreign 
market position. An improvement in the trade balance of 
the United States has been a significant factor supporting 
the economy over the past two years. According to prelim- 
inary information, the situation was approximately stable in 
the first half of this year, with total exports of goods and 
services (other than those financed by gifts and grants 
slightly below total imports in both quarters. 
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Broad advance in personal income The second quarter increase reflected large gains both in 





(April and May. The further advance in June was small 
Personal income was at an annual rate of $3001) billion Work stoppages associated with contract negotiations in thy 
for the second quarter as a whole, risu S7 billion above t automobile industry were an important retarding factor in 
first, as compared with increases of about $3 billior gS: the metal industries, but lower than-previous rates of in- 
billion in the two preceding recovery quarters NMost of the crease Were registered in a number of other industries as well 
absolute increase occurred Ih Wat { salar & larot 1 
private payrolls, although governme) avrolls w p also 


d le to the military pay raise that became effectin I \p! 1] Personal Consumption Expenditures 
(The bulk of the pay raise ol Federal civilian emplovees 
te loded , BILLION 


which was retroactive to March, ll not neiuded F 


‘rsonal ine il the third qu: en it is disb ( — — 1 
personal income until th rd qua pe [DURABLE Goops | 
but it is included in the second quarter gross - 








product and national income, whic eon a W 
or accrual basis 
Most other types of personal ome also contril 
to the second quarter rise, with business and profession AUTOMOBILES 
. - . as { : idl lj : ] | a { Ns : — 4 f ARNITURE AN AND PARTS 
Income, Interest ane ( rvidends ( ransrel Davin : 20 wo, EHO! EQUIPMENT \ _ 
ncreasing in the agoregate by S$] ! { | { 
Farm income was down by 8!) billi th q 
of the vear. - a: 
While differing in some particulars, the general] 
P , . PT iT » hy 3 : eaee P | o—o—_0—_0—__0—_0—__0—_»_5 —_0—__0-—_ 0—__0-—__0 
of the second quarter rise was very similar by incom: pe to ' ; 
, ; : . 0 a a | , | 1 
that which has characterized the recovery period as a wh 


80 {| NONDURABLE GOODs }—— 


Advance in corporate profits | a, 





As noted earlier, the increase of pel onal income « not 
match the increase in the total value of produetion sine FOOD AND ALCOHOLIC BEVERAGES 
the third quarter of 1954. The latter was ae ympanied by 60 —& _ 


an increase in corporate profits, which was reflected in per 
sonal income only to the extent that it resulted in high 


























| 
disbursement of dividends. The increase in the other com x - 
ponents of corporate profits tax liabilities and esp lly : 
undistributed earnings which was mucl sharper ovel | 
period, is not reflected in personal income. 40+ 2 
Measures of corporate profits are now available throug OTHER NONOURABLE GOODS 
the first quarter. These mirror the recovery of national x | 
output that had occurred by that time, but do not vet - il 
reflect the wider diffusion of the gain whieh has becom nn 
increasingly evident in the second quarte! 
The rise of corporate profits since their third quarter 1954 ssiadh (iiatanenteatt tert “4 
low—about $7 billion at annual rates—-was concentrated in / 
manufacturing. Manufacturing profits, which ace ounted | canted pameee 
for about one-half of the total in the third quarter of 1954 
were responsible for four-fifths of the increase to the first | 
quarter. Mining and transportation profits showed sharp oa a ra. a ae a 
recoveries also; gains in other industry divisions, such as 
trade and finance, were more moderate. Thus, in broad 60 [— —————— services | 
outline, the pattern of the profit increase was similar to that ; or 
of the prior decline. | 
Within manufacturing the bulk of the rise occurred in thi w OTHER SERVICES 7 | 
durable goods industries, largely in automobiles. The metal i, 
producing industries also made substantial gains; those i} 
registered by other durable goods industries through the first 40 [- “ G2 «¢ 
quarter were small. Tho profit rise in nondurable goods r 
industries over the same period was more moderate in the HOUSING . pre { 
aggregate but more widely spread. While it is possible to . ~] n 
single out outstanding advance such as in the textile —_—— W 
apparel, and chemical industries, most nondurable manu Von 
facturing industries participated significantly in the rise aad i HOUSEHOLD OPERATION ~] if 
he : cerca cence eee amen samen eam ram eam e | me 
Diffusion.of payroll increase “| a 
. ; | | By f. 
_ In the second quarter, private payroll disbursements elas eo aS ee tw 
increased by $5 billion at annual rates to a total of $171 1952 1953 1954 1955 pa 
billion. This compared with increases of $1} billion and QUARTERLY TOTALS, SEASONALLY ADJUSTED, AT ANNUAL RATES oun 


$215 billion in the fourth quarter of 1954 and the first quartet 
of the current year. 
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fifths of the second quarter increase in private pay- 
manufacturing and two-fifths in nonmanu- 
with a three-fourth 


urred in 
industries. This compares 


ird to first quarter increase, 


hh distribution of the tl 
ndicative of the widening diffusion of the recoverv. 


second quarter gain in nonmanufacturing payrolls was 


nt, about four times that of the LWO previous quar- 
[t was widespread, affecting virtually all industry 
s, with construction and trade showing lareer-than- 


vains, and most others advancing by about 1 percent. 


pavroll vain in I anufacturing was 4% 


previous quarter 


percent, as 
Excluding 
percent. 


ed with 3 percent I thi 


waces of prod It O! work rs advanced 5 
irds ol the ncrease Was In durable voods and one- 
The inere in manufacturing pay- 
larters had been concentrated 


nondurables Ase 


Cl the two precedin q 
heavily in durables, which had accounted for nine- 
f the total advance 
116 percent gain of nondurable goods manufacturing 
the second q contrasted with only a small 
the first and no nificant increase from the third 
fourth quart of last vear All nondurable eoods 


shared in the recent mncrease; 


as compared with the prior quarter 


exceDt tobacco 


accelerations 


lin the food, textil paper, printing chemical, and 
im and coal produc industries 

irable manulacturimns there were large advances both 
metal and nonmetal industries, with gains in primary 
ricated metals a machinery especially prominent 


e of crow th ofa Olive pa rolls Wiis much reduced 
le preceding quarters 

listribution of the payroll increase was in marked 
that duri the earlier part of the 
ad accounted for about one-half 
irregularities caused by the 


contribution had 


{ 
to recovery 
when automobiles | 


total Allow 


last yeal 


[ol 
no significant 


Pain. 


stoppage 


from the nonmetal durable goods industries during 
riod, and that of the primary and fabricated metal 


achinery industries had been much more moderate, 
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increasing indus 


The following tabulation summarizes th 
trial diffusion of the payroll gain which has been reviewed 


Composition of Payroll Increase in Private Industries! Third 
Quarter of 1954 to Second Quarter of 1955 
To al a LOO LOO 
Manufacturing 2 76 vi 
Durable 67 10 
Nondurable 9 17 
Nonmanufacturing 24 13 
1. I 

This gain has been the combined result of increased 
employment, hours, and hourly earnings. In the manu- 
facturing industries, for which comprehensive data to 
analyze these components are available, it appears that an 
increase in man-hours worked accounted for about four- 

fifths of the second quarter wage change. with the len ther 
Wie of hours secondary to advances ll employmet I \ 


moderate rise in hourly earnings was responsible for the 
remainder, In the prior incre nufacturing pay- 
rolls, from the third quarter of 1954 to the first quarter of 
the current year, the relative influence both of | d of 
hourly earnings appears to have been somewhat larger 

payroll ris 
these fac 
pel 


Ill 


ase ot ma 


OUTS UI 


Comprehensive information to a LIV Ze the 
in the In terms ol 


nonmanufacturing industries 
not available. But it 


employee have advanced le ss tl an in manutlacturing ad 


tors 1S wuppears that earnings 
recovery period, mainly because no comparable increase 
in the number of hours worked has taken plane eC If the sum 
mary table showing the composition of the pavroll Increase 
were stated in terms of employment, the increased import- 
ance of gains in the nonmanufacturing industries would be 


unders« ored. 





Recent Trends in Consumer Credit 


ECOVERY in business activity since the middle of last 
has been facilitated by readily available consumer 

Short- and intermediate-term consumer credit out- 
ng reached $3214 billion by the end of June, an increase 
S billion, or 13 percent, from June of last year. In- 
prises almost $25 billion, or more 
total, accounted for $3.2 


ent credit. which con 


three-fourths of the above 
of the entire rise over the year, and at the end of 
was almost one-sevent! higher than a vear earlier. 


ecounted for the much less rapid 
he past year, with the bulk of this 
in singh payment which rose by 


accounts which, in June, were 8 


dU.0 billion ove! 
se occurring loans, 
and In charg 
veal 
far the largest single factor in the expansion of install- 
credit has been the booming sales of automobiles. In 
the rise in automobile paper outstanding 
ree-fifths of the total rise in con- 


n“nVvo 


ast year 


motor \ chicle 
one-fift h 


retau 


almost 


sales of 


sumer credit. Total dollar 
dealers in the first half of this vear were 


anead of a year ago, with most of this gain reflecting the 
increased sales of new automobiles 

Since about three-fifths of total new car purchases in 
recent years have been made with the aid of installment 
credit it was to be expected that as sales rose credit pur- 
chasing would also increase. By the end of June of this 
year, total automobile paper outstanding was about one- 
fourth above a vear ago. 

The recent expansion of outstanding installment credit 
reflected a sharp increase in new loans anted in 1955 


chart.) Total new short-term installment borrowing 
by consumers in the first 6 months of the year amounted to 
$18 billion on a seasonally adjusted basis, more than 
fourth above loans made in the first half of 1954. Repay- 
ments on outstanding debt also increased over this period, 


but the gain was much less pronounced as might be expected 


see 


one- 





g SURVEY OF ( 
since repayments reflect | 
ments and only to a mino! t opn ts in the eurre 
period . 
Liberal credit terms 
The SI! arply mcreasea 
borrowed funds has Ole 
featured liberal loan teri I} thi't I rE { 
tative data on these terms 
that the average d ( ! 
not longer than, that pre 
A rough index of trene 
from a comparison Of avel ints oO 
In any given interval wit! 
(s outstandings rise relat 
cated increase in the aver tion of 
of automotive credit outstan p 
at a high point shghtly : ( ecent 


and well in excess of pre 


CONSUMER CREDIT OUTSTANDING 


related to disposable personal income 
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URRENT 


BUSINESS 


Augu 


hidden by a moderate shortening of terms o1 


lily willing to assume somewhat 


easily be 


tO persons more rea 
monthly 


Dow) 


} 
ana 


payments, 
pavments are also currently at or below p 


ows this has been factor in stimulating the 
redit CONS recent months. 


umer purchasing in 


Consumer credit in perspective 


The a companving charts and table 2 iv 
term credit: position of consumers in histori 
7 ¥ 
spective The accompanying scatter diagram reiat 
amo | ol consumer credit to disposable perso! al 
‘ ) +. ‘ ‘ 
lhe percentage lines are guideposts showing points a 
Vv give amount of credit represents the indicat 
portio ot credit to income 
, { 


Ratio of Consumer Credit Outstanding to 
Personal Consumption Expenditures | 








NSTALLMENT CREDIT 





DISPOSABLE PERSONAL INCOME, TO7 
{ N F R 

U. S. DEPARTMENT ( VM 65 

During a good part of 0 t] 
tion of loans was limited ( ( One hi 
Korean-period controls we Ni 52, n \ 
terms tended to be lengthe: ) Ho ‘ 
maturity schedules apparent ed biliz 95 
and little change was noted it 

The apparent average ler ¢ yeal 
does not appear to have bee! ptional r It ould 
be noted, however. that thy ill averages mav tend t 
conceal important changes n group For example 


a considerable stretching o! 


rrowers could 


4 
| ‘ 
| 
C L $ BOSE SORE Soon SOUR Soom Sos Soe ee Sache Re Sos ae ke See ese ack Ss Se SR a Se se 
. - . . — 
3 4 345 d 45 ‘ 
= f é nth ove 
{ is i - ( ild De borne lh} rhe 
th] t of consumer credit outstanding at anv p 
me is repaid in the following 12 months « less ] 
istallment credit is typically repaid over a few 2 
Lea raineg to {| ec Fede al Res rve Board’s ourvey ol 
mel Finances, one-f | rth of installment deb Outst i 
at the survey date were to be paid off in 6 months a : 3 


additional 40 


Less tl] an one-tenth of thi 


percent was payable in 6 months to 


s debt had more t nz y t 


As may be seen from the chart plotted on 


ratio si 
Te ( 
short-term indebt <3 


ze rates of change, consumer 
is currently at a peak in relation to personal dispo 
income, ¢ quivalent to 12 percent of this income. In ev: 
ing this fact it should he 
term 


emphasi 


l 


noted that there | 
trend toward the use of borrowed funds in b 


as been a st 





I 
long- 


This in part reflects the changing p: 
of consumption with relatively more weight being giv: 
more recent years to large-ticket items which typically te , 


consumer Lv ods. 





1955 


bought on credit. Perhaps more important is the 
r trend in the public acceptance of and improvements 


use of credit facilities. As these developments took 

and the risk elements in lending and borrowing were 

ated, maturity schedules were also thened and 
ayments reduced 


he chart on page 8 suggests, there has also been some 
to shift emphasis in the types of credit used in 
roods. The proportion of noninstallment credit to 
onsumer expenditures is currently well below prewar. 
in part a reflection of the lessened use of borrowed 


vhich are paid off in a lump sum (single-payment 


stallment Credit Extensions and 
Repayments Compared With Disposable 
ersonal Income 


NS OF DOLLARS (Ratio Scale 





INSTALLMENT CREDIT 








DISPOSABLE PERSONAL INCOME 
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1952 1953 1954 1955 
QUARTERLY TOTA ASONLLY A STED, AT ANNUAL RATES 
DATA: FRB & OBE 
N 55-44 
although open OOK cred t 1s also of somewhat les 
relative import currently as compared with 


Undoubtedh a vood part ol this credit. use has 
nt accounts which are today 


iunsferred to installms 

h greater relative importance in consumer buying 
q iSO probable that ome types of coods and services 
} is clothing and vacation tours) which were formerly 


for cash or on charge account are now bought on 


than in the past 


ecounts more otten 


it and economic activity 


role of consumer credit may also be considered from 
fl] nee on overall economic activity 


nt of view of its iniiue 


periods of rising activity, expansion of consume! 
er incomes and hence tends to act 
rther stimulant to demand. The reverse tends to be 
hen output and incomes are falling. Repayment of 
based on past contrat tual arrangements represents a 


Li i 





3 ipplements cons 





S2008 
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Table 2.—Automotive Installment Credit Outstanding and Repay- 


ments, Selected Years 1929-55 


1929 
41 3 g 
1046 
1 ) 
First 6 months 
1954 
19 
drain on incomes and hence tends to fy the decline 1 
weurvily. These shifts may ol coul I offset u in 
particular period by opposite changes ther component 
of consumer saving and dissavn 

A rough measure of the change in t! nfluence of consun 
credit May be had by comparing the ! f nge im credit wit! 
total personal consumption expenditure TI ’ t 
influence of consumer credit on consun marke appea 
to be at a high point Whereas in 1954 credit underwet 
little net change, the increase i Cl t 1 Ss lar 195 
represented slightly more thao 2 percent of consumer expendi 
tures, about the largest proportion on rec und pl ioush 
approa hed only In the early post-World War I] pe riod and 
in the period following the ending of Korean war credit 


controls in 1952 





fn Announcement 





INCOME BY STATES 


| 


In place of the information on State income pay- 
ments which usually appears in August, a new series 
of State income estimates will be published next 
month in the September Survey of Current Business 
These estimates will conform to the personal in- 
included in the national income and 


come data 


In addition to modifications in definition, the new 
figures will incorporate a complete reworking of the 
statistics back to 1929. Developed over a period of 
vears, the State personal income series constitutes 
a major improvement in the data hitherto available 
for business use. 

The entire study is scheduled for publication next 


product accounts. | 
Survey. The | 


year in a major supplement to the 

| volume will contain complete descriptions of con- 

| cepts and of sources and methods, breakdowns of the 

State personal income totals by type and industry | 

for all years since 1929, and an analysis of principal 

changes in the geographic income distribution over 

the past quarter of a century. 
Summary information on the new 

being readied for publication next month. 


basis is now 
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International Investments 


and Karnings 


a 
U NITED STATES private investments abroad increased 
by a record of nearly $3 billion in 1954 to reach a total of 
more than $26% billion at th Half of the 
increase was in direct investments, as United States co 


j 


pora- 


tions continued to expand their foreign enterprises at a rapid 
rate. 

Well over SLO billion has been invested abroad by Uy ited 
States corporations since the wat The great expansion of 


foreign productive facilities represented by this invest 
has been of great importance in the improvement in eco 


industries 


nomic conditions abroad Ni and greater sup 
plies of essential raw materials have venerated increased 
employment, higher standards of living, and much greatet 


capacity to produce voods for rising lo 
for export to the rapidly ( 
As the enterprises established abroad « 
the effect of their 


al consumptio! and 


xpanding United States ma 


) produ L1oO! 


agcoTecate rrent output on 


Table L.—International Investment Position of the United States 


in Selected Years, 1914-54 
United States investments abroad I Is ) 12,2 
i 
iP ' 
| ( 
Foreign investments in the United 
States 
I) 
Pp 
United States net creditor position 
bh] r | 
\1 { 
I \ \ I 
| tr 1< 
NO Dat 
me th lata are | 
S | Dep t ( 
economies Is very much greater than the net investment from 
the United States which may take place 1 i! vel eal 
Major developments in United States direct investment 
abroad in 1954 included reductions in the rate of investn 
in petroleum and mining properties, largely resultin Irom 
the completion of several lara pro] : compal hy 
rising investments In manutacturinge at ds a red I! Ses 


MR. PIZER 
PAYMENTS 


AND M \ 
DIVISIO® I I 


NOTE 
ANCE OF 
10 


in other industries. Direct investments in Canada 
1954 continued to be much higher than in any othe: 
and there was some falling off in Latin America at 


Middle East. 


A striking development in 1954 was an increase of 


billion in the value of United States private investm: 
foreign and short-and-medium-term credit 
assets abroad. Some $860 million of this increase r 
Irom net capital flows from the United States, a 
remainder reflected improved market values for the 
hye nds and local-currency bonds and equity securlt 


securities 


foreign countries, 
The value of foreign-owned investments 
Unite d states also Lr reased by about 3. billion d ins 


, 
and assets 


but the composition of these investments and the nat 


the increase, was much different from that of United 


investments abroad. Foreign-owned short-term doll 
Irie luding obligations of the United State 
are the largest component of foreign holdings 
Such assets rose by $1.3 billion durin 
In addition foreign countries purchased about $300 1 
| from the United States, although 
not included in the tabulations of international inves 


as given in table 2. 


~ (Covel 


in the | 


Sets, 
States 


rold hold 


of gol 
The mayor factors acco Inting | 
improvement mn have been discussed regul: 

RVEY OF Ci BusINEss in quarterly rey 
the United States balance of payments, most recent! 
1955. 


Foreign long-term direct and portfolio 


reserves 
the ot 
iIssIle for June 


stments 


United States increased in value by $1.8 billion in 19 
this ineres 1 al { | } ill , cA l tha ‘ 
Ot this inerease about >! HDiuiion represented the shia 
n the market value of United States corporate 
The remainade 2 although relativels smal] represen 
derabl Lecrease It) foreign purchases oO] [ nited 


stocks as well as continued moderate 
foreign direct investments in the United States 
Though earnings on United 


nh rer ord A Ss billion 


corporate 


states mnvestments 


Vere 
' 


peen quite modest when compared with the 


value of the investments. Out of this total near! 
million was left abroad by direct-investment subsid 
mainly to finance continued expansion, 

Kar rs on foreign assets in the United States ar 
than eart rs on United States investments abroad 


because foreign holdings in the United States are pri 


1) the form ol liquid assets, and the earnil : total has 
more slowly since the war. Nevertheless. earnings 
vestments in the United States still constituté an imp 


source of dollars for some countries.' 
3 SINESS 1) * ber 1953, Janua 
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United States Investments Abroad 


United States direct investment abroad have been built 


up at a very regular rate since 1946, reaching a total of 


$17.7 billion by the end of 1954. 

Although the rate of progress has been steady, there have 
been changes from year to year in the emphasis on various 
areas of the world and on different industries. In 1954, 
unlike other recent years, there were no large individual 
projects which absorbed great amounts of capital. The 
only single development of special significance in the total 
was the establishment of United States-owned investment 
funds in Canada with a paid-up capital in 1954 of some $100 
million. 


United States Investments Abroad 
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O 
1946 | 1947 | 1948 19491 1950 | I95| i952 | 1953! 1954 
VALUE, END OF YEAR 
t hENT Ny NOM 55-44-8 


The Propo 0 dditions to direct investment roing’ lo 
Canada ro 0 U percent in 1954. Tl e proportion Ol 
to Lati America was about 14 pereent about the same as 
n 1953 but much lower than in most earlier years. Europe's 
share of total t investments was also 14 percent, about 
the same as in 1953, and there was some reduction in invest- 
ments 1n ot f is, Mainly because petroleum inves ments 
in the Middl st were not as hich. 

Out of a tot bo value for direct investments of $17.7 
billion at the end of 1954, $5.9 billion was in Canada and 
$6.3 billion in Li America. The increase in Canada sinc 
1949, amount to $2.8 billion, has been far greater thar 
in anv othe Developments in major industries in 
1954 were as follows: 


Petroleum 


Net additions to petroleum investments abroad were dow: 
from $645 million in 1953 to $420 million in 1954. Net cap 
ital outflows and undistributed subsidiary earnings were 
each reduced by a little over $100 million. Investments in 
Canada were $225 million, slightly higher than in 1953, and 


reflected continued a tivity mn the exploration and develop- 
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ment of Canadian oil reserves. Expenditures for pipelines 
were much lower than in 1953, although large expenditures 
for such facilities will have to be made in the future. 

The reduction in net investment in other areas is the result 
of a considerable number of varying types of transactions. 
In Latin America, petroleum investments have been com- 
paratively small in recent vears, and they dropped by $100 
million to less than $10 million in 1954. However, practical- 
ly the entire change was the result of large liquidations of 
accounts receivable for oil products delivered in 1953. A con- 
siderable amount of investment activity being carried out in 
the area is not reflected in these figures since it is either 
financed out of current charges for depreciation and amorti- 
zation, or, in the case of exploration expenses, is charged 
against income. 

Net additions to petroleum investments in Europe were 
down slightly, partly because of the sale of some properties 
to European interests, and also because of somewhat lower 
earnings available for reinvestment and the completion of 
some refineries. However, there was considerable interest 
in the development of oil reserves in various European 
countries, 

Klsewhere, additions to petroleum investments in India, 
Australia, and Iran, as well as for additions to tanker fleets 
operating under the Liberian flag were larger than in 1953, 
but these increases were more than offset by the sale of 
certain properties to foreign interests, some withdrawals of 
surplus funds and a reduction of new Middle East invest- 
ments, outside of Iran, to a relatively small amount. Invest- 
ment in Iran will be much higher in 1955 as the United 
States companies participating in the new group organized 
to bring about a resumption of oil production in that country 
will be called on for substantial amounts of capital. 

The great diversity of capital flows in the petroleum 
industry in 1954 is illustrated, in part, by table 6 showing 
the composition of the gross flows. 
higher than in 1953 by nearly $200 million, but gross inflows 
rose by $300 million. Gross outflows were higher in every 


(aross outflows were 


area except dependencies inn Une Middle East, but they 
were more than matched by risil nflows in Latin America, 
Western Europe, and various other countries 
Manufacturing 

Investments in manufacturing were quite § bstantial 
in 1954, reaching $425 million | raising the total for this 


Industry group to $5.7 billion As usual, a large part I 
earnings was ploughed back into the local economies ile 
compantes reinvested $350 million out of total earnings of 


{} 


were S70 million, iT) 


$700 million. Net capital outflows 
contrast to net inflows of $50 million in 1953 

Additions to manufacturing investments in Europe wer 
unusually high, the $136 million total reflecting larger ré 
investments ot earnings as tot | earnings rose sharply in 
line with heightened economic acitivit nthe area. Ther 
was also a small net increase in capital flows to Europe 


\lost of the increased reinvestment was in the United Kin 
dom, while capital flows were higher to Belgium, the Nether- 
lands and Sweden. 

In Latin America the net investment in manulact 
$100 million in 1954 after a reverse flow of small proportions 
in 1953 Much of the change occurred in Brazil, where a 
heavy liquidation of overdue accounts in 1953 was followed 
credits in 1954 


this 


ring was 


resumption of new 


by i relatively modest 
profits were left In 


About 60 percent of 
country, probably parily for investment and partly because 
of difficulties in making Virtually all of the 
earnings of manufacturing companies in Argentina were re- 
tained in that largely because the could not be 
transferred into dollars. 


subsicdiar \ 


remittances 


country, 
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There were sizeable capital o The turnabout in mining investments from 1953 to 1954 
(‘olombia and Venezuela Lt irlv reflected in table 6, showing gross capital flows 
net inflows from Cuba. Mi oO ind smelting is the only industry in which gross out 
Manufacturing investm re reduced while gross inflows climbed sharp! 
affected by a minor decline { Direct investments in trade and distribution 
most of 1954. Earnines were r SH ther than those which are direct adjuncts of petroleum o1 
undistributed profits were cut ba facturing enterprises) continued to increase in 1954 
dend payments changed little. N ud | e was some decline in Canada from the unusually high 
normally finance only a small p: of additions in 1953. partly because there wert oO large 
ments and they were off by o1 954 nvestments as in the previous year. An increased 
In thie rest of the world the tal floy to Latin America was connected in part with a 
lacturing mvestments to a to » \ “ila imption ol outflows to Brazil, and also resulted from 
aceounted for $23 million of ble new investments in Colombia In Europe ther 
South Africa for SLO million a et inflo of capital derived from the sal I lau { 
ftablishment Crermany, but investments out of 
—_ , e | Additions to investments in public ities 
Vining and other industries ( qui sm ll, but there was an increased cap! al 
L, n An ca There was also a trend in that area 
New investments in mining a p vard financing new capital expenditures through s S 
sharply reduced in 1954 from 1 local capital markets 
past few vears Most majo! pro { rie ! othe! ndustries duri } 
America, primarily to develep $ ) lic he total outstar o § 
nickel resources, were virtually \ (bout $185 lion of the increase was in ¢ 
large projects are in view the of this about $100 milli epresented the stock of 
funds Earnings of the mining funds lv ¢ lished in Canada Thes 
improved in 1954, as discussed bi t fur placed tal primarily in t on 
vested did not merease proport ) ol Ca ihn corpe { ns, so that in I 
To some extent the 1954 A i i omy y resemble large a De 
investments is not indicative 0 m ({nothe1 eld for recent investn 
investments because of the « el ) ( has nin fi compames, Li lud Oo 
These companies provides ful iu ered his accounted for a sizeable capit Ou 
inventories in 1953 but recove 54 Other capital outflows were cor 
when inventories were shipped. t Unite 3 Ll erse fields as real es engineering and 
S id i mo yet s 
Fable 2.—Inter nal [r ‘ i tion of the Lnited States, by Area, 1953-514 
iets = 
United States investments abroad, total 9,72 x 90 } 
Private investments l I } 51 710 2, 732 21 
14 
i t é 
1 
United States Government credits and claims if 19 | 960 1,175 1, 286 j 
Foreign assets and investments in the United 
States, total s 03 2,379 2. 9 l 
Long-term investments l ) 2 S4 822 210 239 2 
Short-term assets and United States Gover 
ment obligations 5 10 ] . 1,74 2,21 169 2, 1K 
Pr te ot 
De 
United Sta Gover t Q 
I I 
rt ~ 
ae ited U1 onpteg 
I 1, $8 Al nel ' : i 
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Investments in foreign securities 


Investors in the United States owned foreign stocks and 
bonds with a market value of slightly more than $5.0 billion 
at the end of 1954, an increase of $500 million for the year. 
The increase resulted from net purchases of foreign securities 
of a little over $100 million, with improvements in the 
market prices of foreign corporate stocks accounting for 
most of the remainder. 

About $2.7 billion of the total holdings were in foreign 
bond issues payable in United States dollars, $0.5 billion 
was in bonds payable in foreign currencies, and $1.8 billion 
was In equity securities of foreign corporations (other than 
those controlled in the United States). 

Securities issued in Canada accounted for the largest part 
category, including $1.6 billion of United States 
dollar bonds, $450 million of bonds payable in Canadian 
and $1.3 billion of equity securities of Canadian 
corporations. Other sizeable holdings include about $500 
million of IBRD bonds, smaller holdings of dollar bonds of 
Germany, Israel, Australia, Japan, Italy, and Brazil, as 
shown in table 7, and about $400 million of equity securities 
of European ente! 


of each 


dollars, 


prises. 

wy liquidation of Canadian internal issues 
1954 as long rm interest rates in Canada were reduced 
uch more than those in the United States, wiping out 


There was a 


re arly all of the terest rate differential that is normally 
one of the strong inducements for United States investment 
these securities Canadian exchange rate fluctuations 


nt in earlier years but were not a noticeable 


vere also importa 

tor in 1954. 

United States holdings of Canadian bonds denominated in 
us were similarly affected by 1954 trends 
New issues sold in the United States were 
elatively low at $167 million, and over $130 million of the 
total was sold in the first quarter of the year when there was 
still a substantial interest rate differential. 

United States taking a much greater interest 

n dollar bonds of other countries than at any time since the 
var, making possible the successful flotation of a $25 million 
new issue by Australia late in 1954, followed in early 1955 by 
the sale of a $30 million issue of Belgium and a $15 million 
ssue of Norway 

About $84 million was added to the market value of 
United States holdings of foreign dollar bonds in 1954 as 
German issues were validated under the terms of the London 
agreement of 195 This validation procedure is still in 
process and an estimated additional $20 million of United 
States holdings may enter the market in 1955. 

In 1954 United States investors purchased $88 million of 
a $100 million new issue of the International Bank offered 
in the United States and participations by United States 
financial institutions in new loans and purchases of outstand- 


eS ao 


United Stat 


Interest rates 


vestors are 


ing loans of the Bank amounted to about $28 million, of 
which some $15 million was paid out. In the first half of 
1955, participations and purchases totalled $29 million, and 


about $8 million was paid out. Thus, as of June 30, 1955, 


there was a backlog of some $34 million which United States 
financial institutions had agreed to lend 
Greatly increased purchases by Americans of the equity 


securities of Canadian and European enterprises were also 


an important feature of United States investment abroad in 
1954 and the first half of 1955. Net purchases of foreign 
equity securities in 1954 were a record $160 million, not 
including some $100 million of the shares of newly-organized 
Canadian inv ment funds mentioned above. Of the $160 
million, about $100 million was invested in Europe and over 
$50 million in Canada Some $90 million of the European 
total consisted of ] chases of stock of companies organized 
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in the Netherlands, probably largely in securities recently 
listed on United States stock exchanges 

Purchases of Canadian stocks are a more common feature 
of United States investments although the 1954 
total was unusually large 

Prices of in Western Europe and 
Canada, as they did in the United States, so that in addition 
to increases in holdings resulting from net purchases, nearly 
$300 million was added to the market value of United States 
holdings through price increases 


abroad 


corporate stocks rose 


Value of U. S. Direct Investments Abroad 
By Industry 
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These trends continued in thi early months of 1955, with 
reported net purchases by Americans of foreign stocks 
totaling $60 million through April, including over $30 milion 
in Europe and a somewhat smaller amount in Canada. 

The largest outflow of capital from the United States in 
1954 was in the form of short- and medium-term credits to 
foreign borrowers by United States banks and commercial 
concerns. Short-term funds employed abroad 
nearly $650 million, to reach a total of $2.2 billion, while 
medium-term loans by financial institutions and commercial 
concerns rose by $115 million to about $750 million 

At present more than half of the short-term claims re- 
ported by banks are against Latin America, as well as sub- 


increased 
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Cats and com- 


stantial amounts of medium-term bank « 


mercial credits, as shown in table 9. The increase of over 


$400 million in such eredits to Latin America in 1954 was 
sufficient to finance over half of United States exports to 
Brazil and about 5 percent of United tes exports to all 
other countries in the area combined 

The net outflow of nearly $500 million in short-term ban 
ing credits melides $120 million of net disbursements of 
Federal Reserve loans On cvold collate rai to cee ntral banks “na 
an increase of about $100 million in deposits and ot! 

Nearly | 

inerease represented sterling deposits and li S 
States banks placed funds in the Lond marke 


terest rates there provided a sufficien 


claims pavable in forelen Currencies 


rates, after taking account of other costs 
early months of 1955 there was a withdrawal of fune rom 
the United Kingdom of about tl same amount, despite an 
even wider differential in interest rat naiwatl r Ul 
tinued streneth ol other CONnSIGCerations, espe uth Lie 
weakness of the forward sterling ( ange rat 
rapidly growing domestic demand for 
Other short-term outflows re ported | commerce) KS 
included about $120 million in loans to foreign official 
institutions, banks and others, an increase of al 
million in collections outstanding (mainly for the account 


hy? 


out SHO 


of domestic customers), and about SOU million Ol other 
short-term financing. In 1954 short-term credits by com- 


mercial concerns rose by nearly $100 million, spread over 


many countries but with the largest increases reported for 
the United Kingdom and Brazil. Longer-term commercial] 
credits expanded by about $20 million 


Foreign Assets and Investments 
in the United States 
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A very large part of the medium-term financing by banks 
as of the end of 1954 represented loans against which they 
held collateral in the form of gold or United States Govern- 
ment bonds, or which were guaranteed by the Export- 
Import Bank. The last category accounts for some $118 
million at the end of 1954, including about $80 million to 
Japan to finance exports of cotton, about $27 million to 

Brazil, and $10 million to Uruguay. 

The net outflow of short-and-medium-term credits by 
banks and commercial concerns in the first half of 1955, 
based on partial data, appears to have been about $50 


August 1955 


million, although the total was brought down by the liquida- 
tion of about SSO million of sterling balances as well as the 
repayment of nearly $100 million outstanding on a loan by 
commercial banks to the French Government. 

Outstanding long-term credits to foreign countries and 
subscriptions to the International Bank and International 
Monetary Fund by the United States Government topped 
$15.2 billion at the end of 1954, but was slightlv less than at 
the end of 1953 Repayments of $500 million exceeded 
new loan disbursements of $300 million, leading to the first 
annual 


Net repayments continued in the first quarter of 1955. 


postwar reduction in the amount outstanding 


Of the $11.8 billion of long-term credits to foreign countries 
outstanding at the end of 1954, Western Europe and depend- 
ent areas had $9.1 billion, Latin American Republics had 
$900 million, and the largest amount elsewhere was $361 
million to India, of which $161 million represents silver 
returnable in kind in 1957. Repayments in the vear were 
mainly on the loans to Kurope made soon after the wat 

The United States Government also held short-term 
foreign assets valued at $412 million at the end of 1954 
\fost of these holdings are in the form of foreign-currency 
deposits arising out of the counterpart fund provisions of 
aid programs and deposits and claims arising from the sale 
of agricultural commodities abroad. These currencies are 
ised for grants and loans to foreign countries and to defray 
certain United States expenses abroad. The net increase of 
about $100 million in 1954, and a further increase of a like 
amount in the first quarter of 1955, were a consequence of 
large sales of agricultural products which began late in 1953 
and considerably exceeded disbursements. 


Foreign Investments in the United States 


A record amount of just over $3 billion was added in 1954 
to the value of foreign long-term investments and liquid 
dollar assets in the United States, raising the total to $26.8 
billion. The largest gains were made in holdings of corporate 
stocks and short-term dollar assets. However, of the $1.6 
billion increase in the value of corporate stocks only $135 
million represented net capital flows to the United States; 
the remainder reflected the rise in market prices during the 
vear. In the case of liquid assets, on the other hand, the 
increase of $1.3 billion reflects the net result of transactions 
between the United States and other countries during 1954 

The rate of increase in foreign dollar assets appears to 
be somewhat lower in 1955, although still substantial 

Countries in Western Kurope held over half of the total 
investments in the United States at the end of 1954 and 
accounted for two-thirds of the increase in the year. These 
countries hold the bulk of the corporate stocks, which 
scored sharp price increases, and also accounted for $900 
million out of a total increase of $1.3 billion in short-term 
assets. Investors in these countries were also making 
sizeable new investments in United States corporate stocks 
and controlled enterprises. 

Canadian investments in the United States increased $400 
million in 1954, although only about $50 million resulted 
from net flows to the United States of Canadian capital, the 
remainder being reinvested earnings and price increases. 

Latin American holdings in the United States are pri- 
marily short-term assets, which increased about $200 million 
in the year. For some countries in the area, however, the 
gains resulted primarily from short- or medium-term credits 
received in the United States. In the case of Mexico there 
was a very substantial increase in dollar holdings beginning 
in June 1954 and still under way in the first quarter of 1955. 

Dollar assets of the international institutions also rose 
about $200 million in the year. Repayments to the Inter- 





1. For a detailed discussion of United States Government grants and credits in 1954 see the 
SURVEY OF CURRENT BUSINESS, April 1955. 
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al Monetary Fund by a number of countries greatly 
ded drawings by members, and the International Bank 
ed more funds from new subscriptions, earnings, new 
issues, repayments of principal, ete., than were dis- 
d on new loans. 
jiong-term investments 
oT) holdings ol [ ted States corporate stocks have 
ed by about $2,750 million since 1949, reaching a 
f over $5 billion the end of 1954. However, only 
$300 million of the increase has resulted from net pur- 
the United States market—over $2.4 billion was 
the generally rising market values of United States 
Stor ks. 
ply rising stock prices in the United States and in- 
freedom for int tional capital movements in 1954 
t forth a postwar record amount of $135 million of 
foreign purchases of these securities. Purchases were 
! illy | eavy at the end of the year and continued to be 
substantial in the early months of 1955. As shown in 
10. the bulk of 954 purchases were for Western 
pe, espe cially thre United Kingdom and Switzerland, and 
America, but there were sizeable net sales by investors 
Canada and the Netherlands. The same pattern con- 
1 in 1955 Apparently Canadian and Dutch investors 
Value of U. S. Direct Investments Abroad 
By Area 
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were attracted by the favorable prospects for corporate stocks 
of their own countries, as were United States investors 
Additions to foreign direct investments in the United 
States in 1954 were about $200 million, somewhat lower than 
the 1953 amount but not much different from the average for 
the last few years. As in other postwar vears, except 1953, 
most of the added investment came out of undistributed 
earnings of the United States enterprises. Although several 
large enterprises have been established in e United States 
in the last few vears by British investors, the capital re- 
quired has been largely derived from United States sources. 


ti 


Dollar and gold reserves 


Foreign countries have been able to add very great amounts 
Lo their reserves of cold and dollars sinc the w ar, in | 
some temporary periods when losses were heavy. By the 
end of 1954 foreign holdings of short-term dollar assets and 
United States Government obligations totalled $15.7 billion 
and foreign gold holdings were almost equal at $15.6 billion 
These holdings are by far the createst ever ren hed and re fle { 
a cain of about $9 billion since 1946 and $5 billion since 1952 

Since gold reserves are not included in the tabulation of 
the international investment position of the United States, 
that statement does not fully reflect the Improvement in the 
situation of foreign countries. However, after purchasing 
$1.2 billion of gold from the United States in 1953, foreign 
countries reduced their purchases to about $300 million in 
1954 and they were further reduced in 1955. The falling off 
of purchases here partly reflects a decline in the overall gain 
in reserves by foreign countries, but there is also a decided 
tendency for monetary authorities to cut down their gold 
acquisitions when a certain level has been reached, and to 
place additional amounts into interest-bearing dollar assets. 

Out of $15.7 billion of foreign-owned short-term dollar 
assets and United States Government obligations at the end 
of 1954, over $9.6 billion was held by foreign official accounts 
and international institutions. Virtually the whole increase 
of $1.3 billion in 1954 went into such accounts, rather than 
into private foreign accounts. In 1953, official accounts 
rose nearly $1 billion while private accounts changed very 
little. The current tendency for private accounts to remain 
stable while official accounts grow, is associated with such 
factors as the increase in foreign purchases of United States 
corporate stocks, the growth of investment opportunities 
abroad, and the increasing ease with which dollar funds for 
working balances can be obtained as needed from official 


reserves. 
Earnings on International Investments 


United States investments abroad earned about $2.8 bil- 
lion in 1954, including the undistributed portion of the earn- 
ings of direct-investment subsidiary companies. This total 
was about $160 million higher than the 1953 amount, but 
there has been very little variation in the total since 1950 
despite an increase of $9.4 billion in United States invest- 
ments abroad in the 4-year period. 

Direct-investment enterprises abroad continue to produce 
the greater part of earnings, accounting for $2.3 billion in 
1954 out of the $2.8 billion total. This is about the same 
as the 1951 amount as various factors have tended to hold 
down total earnings relative to investment. Such factors 
include (1) a large amount of investment since 1950, par- 
ticularly in petroleum and mining, had not yet reached the 
production stage by the end of 1954 or was not yet fully 
productive, (2) the intensive search for new sources of raw 
materials, together with development expenses, has been 
extremely costly and has either been reflected as operating 
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losses of new enterprises or lowered earnings of long-estab- Petroleum investments abroad, which currently ace« 
lished enterprises, (3) sor mportant properties a ibject for some 42 percent of total direct-investment earni 
to accelerated depreciation, keeping earnings low even though have been subject to most of the depressing factors n 
output may increase sharp 1) curre depreciation in a tioned above. In addition, earnings of the tanker fl 
few countries in Latin Am has di cut the dollar operated by the companies were very much reduced in 
value of local-currency e: s, and (5) higher direct and past few vears by lower shipping rates. Thus, 1954 p 
indirect taxes, including « atory exchange rates, have leum earnings of $960 million were lower than in 1952 
also cut into earnings abr and only $60 million higher than in 1951. 


Table 3.—Value of Direct Investments Abroad, by Selected Countries, 1949-54, and Major Industries, 1953-54 
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Manufacturing earnings abroad rose moderately in 1954 to 
a total of $705 million. In the year there were divergent 
trends in different areas; in Canada there was a very sharp 
drop of some $50 million as economic activ ity in the « ountry 
went through a downturn similar to that in the United States, 
but this was approximately offset by increased earnings in 
Western Europe, as output in these un- 
precedented levels. 

Earnings of mining properties rose in 1954, but in this 
industry also the total was still lower than in 1951 and 1952 
Over $30 million of the $50 million was in Latin 


countries rose to 


increase 


Table 4.—Direct Investment Capital Outflows, by Major Areas and 
Industries, 1950-54 
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tributed in dividends. The undistributed portion was S64 | 
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lable 6.—Gross Movements ! of Direct-Investment Capital by 
Major Industries, 1952-54 
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lable 7.—United States Holdings of Dollar Bonds of Specified 
Countries, Market and Par Values, 1952-54 


y. 1953 1964 t 
Mark Pr Marke Pa Market I 
\ \ Va Value \ 
All areas 2, 244 2, 620 2, 383 2. 751 2,720 2,916 
Vestern Europe 84 231 82 223 160 218 
. 17 . 
. ” lf ‘ » ~ 
4 } “4 
4 27 4 l 1s 
) 9 i] 
2 0) y 24 
s n 1, 477 2 1, 604 7 
tin American Republics 147 306 136 289 143 79 
f 3 ® f oy 
4 64 S 7 } 
zt t y. 44 4 
2 47 2 42 + 
" ) ; 
ther foreign countries 229 274 263 305 369 347 
, RY 8 oy) 87 4 4 
7 f 136 l 
14 1 & 38 38 f 
the 9 14 i 4 44 
International Bank for Recon- 100 419 125 442 504 199 
truction and Development 
} 4 } 
es I I Repu 
e: Unit t t ( meree, Offices R 


lable 10.—Farnings on International Investments, by Type, 
1950-54. 
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Table 8.—Banking and Commercial Claims on Foreigners, 
Selected Countries ! 1953-54 
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United States purchases of corporate stocks. Most of the 
interest on medium- and short-term loans is received on 


have rownl 


amounts outstanding in Latin America, which 


considerably in recent years \ mall amount of interest 1s 
also earned on loans to United Kingdom entities and short- 
term funds held in London 

Interest received on United States Government credits to 
foreign countries rose to $272 million in 1954. About $200 
million of this amount came from Europe, largely the United 


Kingdom, France and Germany, and about $30 million from 


Latin America. 
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Table 12.—Direct Investment Earnings 


Country 
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Republic 


Peru 
Uruguay 
Venezuela 
Other countrie 
Western Europe, total 
Belgium 
France 
Germany 
Italy 
Netherlands 


Portugal 


Other countries 
Western European dependencies, total 118 
Wester Hemisphere 
Rritict 
Per iviot 
Other European 
Africa 
British 4 
French 
Other European 
Other area 
British 
Other I opean 
Other countries, total 


Africa 
Liberia 
Union of South Aft 
cither count 
Other 
Australia 
India 
Indon 
Israel 


r Revised e Prelin ’ 
1. Income the sum of divider im of 


income and undistributed sut 
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2. Combined with “other industr 3. Le 
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About 60 percent of foreign earnings in the United States 
are derived from direct investments. Major direct invest- 
ments in insurance and finance, petroleum, food and 
beverages, and a wide variety of manufacturing concern 
United States branches of foreign insurance companies earns 
about $45 million in 1954, and the bulk of this was added 1 
reserves in the United States. A major portion of the earr 
ings of other enterprises is also reinvested here, resulting in 
steady growth of foreign-owned enterprises since the war 

Most of the income on foreign portfolio investments her 
is derived from holdings of corporate stocks, which have be« 
increasing sharply in value. However, the total amount of 
dividends paid has not expanded rapidly 1950 th 
increase has been about 10 percent, which is the same as th 
increase in all United States dividend payments. 
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‘and Income by Selected Countries, 1950-54, with Major Industries for 1954 
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NATIONAL INCOME AND PRODUCT 


& component ol ational product above, 


t I il rates:Tf 
1. of dol 208. 9 
. “ ” ) 
VV lo 5.6 
Pr t do #2. | 
M uo , 
Grover lo : 
Sup] ries do f 
Proj I total” o 48.2 
Busit lo 2 
Far lo | } 
Rer do | 10 
Cort ist 
‘ hil f dol 54. 
( 2 | 34 
( 16.4 
‘ ~ oO 16.8 
Inv ' io 2 
Net ‘ 1 9 
Gr r ) 357.6 
Perse ‘ ) do_... 23 
Durat do 29. ( 
Toma } do 120. 4 
—F , do 85.7 
Gross private d nvée ment, total do 16.9 
New cor do 7.3 
Producers’ d t pment do 22. 4 
Change in busi ntorie lo —3.7 
t ‘ do 3 
Gover ent I ( es, total 
bil. of dol D. 9 
I lera ( i ao 1s. f 
N or do 43. ¢ 
state an cal lt 27.3 
Personal ome de 226. € 
I Persor x ( 10 2.7 
I jual Disp ble |} | income 243. 9 
Personal saving § ao..../ 18.8 
PERSONAL INCOME, BY SOURCE 
nally adju rat 
otal persor bil. of dol 286. 7 287 
Wage and salary bursements, total do 195.8 196 
Cor ndustrie do 84.2 83 
Distributive do 52 52 
Service ir tr do 25. 8 26 
Government do 33. 7 33 
Other labor do 6.6 6 
Proprietor nd re! ncome do__. 18. 2 47 
Personal terest | lend do 24.6 24 
Transfer payment do 16.0 16 
Less personal contr tions for social] insurance 
bil. of dol 4.5 4 
Total 1 do... 272. 1 272 
r Revise 
tRevised seri Effective with the July 1955 issue of the SuRVEv, 
or quarterly or nthly data prior to 1952, see the 1954 NATIONAI 
d' Includes inventory uation adjustment, 
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EXPENDITURES 





Unadjusted terly te t 

All industries 6, GRR 

Manufacturing { 2 Of 
Durable-goods industrie l 
Nondurable-goods industri . 138 1, 592 
* ling 

Mini ‘ 2 244 

Railroad 18 





Tr insportation, other than rail 
Publie utilities 
y iercial and other 
Seasonally adjusted quarterly tot " 
All industries... { oF 





facturing ’ % 

if ad a! 
Transportation, other than rail 
Public utilitie { { 
Commercial and other 8. 49 g 4 
FARM INCOME AND MARKETINGS! 

Cash receipts from farming 
payments, total 9 
Farm marketings and CCC loa 4 9 


Livestock and products, total is 





























— Dairy. products 
Meat animal . 5 OS - 
Poultry and egg is » JS 
Indexes of cash receipts from marke i : 
loans, unadjusted 
All commoditic i . tio f 
Crop 5 
Livestock and product : g ’ 344 
Indexes of volume of farm marketing 
All commoditiec 
Crop S 
Livestock and products 
INDUSTRIAL PRODUCTION 
Federal Reserve Inder of Ph 
Unadjusted, combined indext f 13) On 
Manufactures f 2 
] ible manufacture i ! 
nar metal 5 
Steel 
Primar metal l 
Metal fabric l. ordr 4 
Fabricate 1 
: Machinery . ; 
Nonelectrical machinery d 2 12 
Electrical machinery } 2 ( 19] 
Transportation equipment 
Autos } 
Trucks s 
Aircraft and part ‘ f i 4 164 { 17s 
Instruments and related pr t 8 142 
Furniture and fixture 112 
Lumber and product 6 
Stone, clay, and glass product \ { ' { 
Miscellaneous manufacture { 139 134 


Nondurable manufacture ; 12 
Food and beverage manufact 
Food manufacture { 
Meat product ; 2 l 
Bakery products 16 ) ) 


Beverages ) rs 
Aleoholice beverage { 12 10 Q 
Tobacco manufactures 111 oa 
Textile-mill product ‘ ‘ 18 
Cotton and synthetie fabri Q 7 ‘ 
Wool textile . { 69 “69 ; 


} 


Apparel! and allied product ny “) 
Leather and product { : 4 “QR 04 4 








Paper and allied product / 4 
Pulp and paper , - : . 
Printing and publishing : } 12% 
Chemicals and allied product F 5 15 
Industrial chemicals { 1 T 1 : 
Petroleum and coal product : + 166 
Petroleum refining - ‘ : 129 
Rubber products - 140 


Minerals i = 
Coal 2 : 114 








Crude oil and natural gas ) 

Metal mining s 98 76 

Stone and earth minerals l } 9 

’ Revised. » Prelir ur I 

t Revisions for 1952 for new ~ 
income and marketings are on p. 24 t : A 48 VE : 


For a detailed deser the re . - 
1 detai ] l y l lal Gata Deginning 1947 ,see the Dece! 


t Revised series. 
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descriptive notes are shown in the 1953 Statistical ey Tey Ninewn iat “i Feb 
Supplement to the Survey June July August her | October te : res scone a Marct Apr May June July 
GENERAL BUSINESS INDICATORS—Continued 
. ° . | | 
INDUSTRIAL PRODUCTION—Continued | | 
| 
} | j J é Cor j 
te ( 1947-49=100 124 23 123 124 12% 128 130 132 133 136 0 
Mar t do 125 124 125 1 2¢ 128 130 131 133 134 it s 4 
durabl | 13 134 135 13 139 142 143 14 147 is 15] 
Primar { do 108 103 105 10 111 118 12 7 l ( $8 
Metal fat t I rdnanes do 147 147 148 149 1A 152 154 I lf 7 162 . 
Fal t do 12 122 124 122 124 125 125 12 1 2¢ 2 . 
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p do 124 12 12 12 »9 120) 124 12 
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! t do 17 1 f ' an wee 12 19 ; 
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Fr do 104 106 09 } 1] 108 1S 109 } 2 l 
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MA a 131 130 l 9 132 9 131 132 l 3 14 
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I t do 45 4 1 , 1 12 
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( d 69 70 fis 7 7 69 { 8 
( dc Lae l 13K 9 ( 138 44 
MM a ay ; s ~ 8 & " 

" 122 ] ' 9 9 ] 2s 
CONSUMER DURABLES OUTPUT 
. 17-49=19 1if 102 8 : 
1 ; l 10) l ¥ ‘ 
} 14 12 . 144 : 
‘ a 1] 2 2 ) | 49 7 
; ) so g 1 18 ] % 17 
1 11 KN iT 9 ' 108 ‘ 
t ll { o7 & “ 9 . 
{ W ; , 14 
. 18 lif { 
i 
1G ~ 
" Q 102 l f 
4 | ) 4 ; 4 ~ 
BUSINESS SALES AND INVENTORIESS 
“4 ufactu ity tot ; hil fd "H.49 th. ¢ it 4 { 4 t { 1 4s 4s 
1 2 2 2 24 1 { 2 
; l ] & i] ) ) 2 § 
do 12 < 2 2 12 l | 
: dc 1 } } ) - 
Dura " 29 ) 28 » 9 
¢ 1 f f 6. 2 ( f { { t f 
| tra do 14.4 14 14. 2 j | 14.4 { 18 { 
I I do ‘ ‘.{ 18 47 19 , 
do { 9.4 4 ‘ 8 7 ) ) 8 
f t k ilue, end 
f " bil. of dol . 7 77 7 7.7 5.4 5.8 
{ f r T 44 13.4 { } { { ‘ $3.2 43 43.3 i3.8 
) oO 24. ¢ ; ‘ 2 24 2 2 { ; 24.2 { i 
. | ( { 2 10 l 9 2 1 ) 
, ) ~ _ 7 | 7 & 18 
Dura ® g 8 w ) ® 
N t Oo f ay ) ) . . ) ‘ ) ‘ 
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MANUFACTURERS’ SALES, INVENTORIES 
AND ORDERS 
Sales, value (unadjusted), totalt s 2 24, 164 23, 69 23, 971 
Durable-good ustr total 689 l 85 11, 737 11, 40m ao 
Primary metal i H4e 68 1,79 1,8 SUN 
Fabricated metal 1, 21¢ ! 1,04 . 090 
Machinery (including electr ¢ 2 287 2,9 134 
Transportation equipment ne 
vehicles . y 8 3, 21 sé 239 
Lumber and furniture . l . v5 14 
Stone, clay, and gla 652 64 4 ) 18 OF 
Other durable-goods industr . ; I } I ) vif #21 21 
Nondurable-goods industries, tot 19 l 12, 4 12 ) 17 
Food and beverage i 1 { 1 9 108 799 
Tobacco . | 968 
Textile l 1, ( ( 1, 004 
Paper ‘, 4 12 t 7 
Chemical f f l 1, 737 
Petroleum and coal 2,14 . i 2 } 2, 238 
Rubber t Hi i 118 
Other nondurable-goods indu tr . 1,8 ! 1, 980 
Sales, value djusted), totalt . 4, 28 1, 649 
Durable-goods industries, total | 11,8 12, 029 
Primary metal l " y 1,829 
Fabricated metal l OS ! 17 
Machinery (including eleetr l . : 14 13 
Transportation  ¢ juipment 
vehicles + " y 
Lumber and furniture 5 / "4 ws l 2 OL 
Stone, clay, and gl ; . s M Kf 574 
Other durable-goods industr } i } 14 190 180 
Nondurable-goods industries, total 12, 4 12, 620 
Food ind beverage wg ; 4+, 029 
Tobacco ) 2QG 298 298 
Textil it 68 1, ¢ 
Paper 74 
Chemical 1, 619 1, 764 { l 
Petroleum and coal ; y 4) 2, 25 2, ave 2, 307 
Rubber f { 104 $17 124 140 
Other nondurable-goods industr 1,8 ‘ 2 2, Of 1, 08 SS 1, 970 
Inventories, end of month:t 
Book value (unadjusted), total 14 { 12,8 { 13, f { 13, 477 
Durable-goods industries, total | 24, 04 24, ( 24, 12 
Primary metal ” tf s, S45 280) 3, 229 
Fabricated metal / y } 2,4 2, 421 
Machinery (including electrical § { . 8 852 7, 82 $22 7,844 
Transportation equipment (ir r 
vehicles . Z 699 . , 863 
Lumber and furniture ¢ : 7 69 ) 1,742 
Stone, clay, and glass . 82 s St 8S2 " 
Other durable-goods industri i ) } 2 2, Il¢ 2, 102 2, 116 
By stage ; of fabrication: 
Purchased materials ( f ¢ 6.4 6.3 
Cioods in proces ) ) 3 df d¢ ss ~ 98 
Finished goods : . { + 7.8 7.9 8.0 
Nondurable-goods industries, total } 19, 343 19, 464 19, 45 1, 356 
Food and beverage { / { 4, 588 } 1, 730 1, 69 t, 543 
Tot icCco ' 1,8 1, 8S l 919 l al l 34 
Textile o 79 42 2 4 : iSO) 
Paper SS M 1,014 1, 028 1, 0 
Chemical f RSE 2, 928 2, 969 3, OS2 3, 049 3, O45 
Petroleum and coal < 82] a, SL , ioe 2, 609 2, 531 2, 590 
Rubber . 759 KF 795 821 8 SO} 
Other nondurable-goods indt O87 2, 929 2, 88 2, 902 2. QOr 3, 003 
By stages of fabrication 
Purchased materials | . & . 7.8 7.9 8. 1 i) 7.9 
Goods in process 2.7 2. 7 2. 7 2. 7 2.8 2.9 
Finished goods . 8.9 8 8 8.7 8.7 a 9 8.7 g 7 8 6G 
Inventories, end of month:t 
Book value (adjusts d), total . 8 4 68 q 43. 2¢ 13. 106 
Durable-goods industries, total 24, f Rf } / ) ) ‘ 93. O84 
Primary metal 68 9 9 ) 
Fabricated metal 2 t . 2, O8 2, 523 2, 49 «, 440 2, 117 
achinery (including electr 8 8,19 : . 8 / 7, 973 7,978 7, 881 7, 804 
Transportation equipment (ir t 
vehicles { 419 5, 728 5, 773 5. TR 838 
Lumber and furniture 1, 603 1 1. 690 l ) 
Stone, cl iv, and glass s ‘ . & He R60 860 Re 
Other durable-goods industr y 2, 18 2, 161 2, 138 2,112 2, 137 2, 102 
By stages of fabrication 
Purchased materials ¢ f 6.7 6 i 6.3 6.4 6.3 
Goods in process f 14 93 9 ¢ 7 9.8 9.7 9.8 
Finished goods ) a 7. 8 Ae 7.8 7.8 7.9 7.9 7.9 
Nondurable-goods industries, total l ), 56S { ) 19 199 19. 259 19. 311 19, 249 19, 212 19, 298 
Food and beverage 1,¢ { { 4, 409 4,415 4, 529 4 532 4, 558 199 
Tobaceo_____- 1,8 Sf . 834 1,8 1, SF 1, 84 1, 852 l 2 
(ae 118 85 2, 352 2, 322 2 } 2, 399) 2, 354 2 
=. ie ) 84 98 1, 008 l 1, 004 1, 028 1, 034 
Chemical] f 148 we t 3.013 3 020 3, 019 
Petroleum and coal } 2, 7¢ 2.739 2 2 2. 64 2 634 2. 670 
Rubber 1 R7 { 19 ; R11 82] 790 782 
Other nondurable-goods industr 135 3 069 3, 023 2, 985 2 97¢ 3 O02 
By stages of fabrication 
Purchased materials I s » 7.8 7.8 7.8 7.9 7.8 7 7.7 
Goods in process . 2.7 2.7 2.8 2.8 28 28 
Finished goods ) 8 8 8.7 ~ 8.7 8.8 8.6 8. 6 8. 6 8.7 
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1954 1955 
} 
Septem . Novem-| Decer Janu Febru " 
June July August her October how tes wns see Mar Apr May 
. TOnn Tala . . [Onn Ann 
CONSTRUCTION AND REAL ESTATE 
3, 38 3, 55e 3, 693 674 3, 503 3, 329 092 > 819 2 ¢ , 2 
» 973 9 387 2 4 9 4 9 4% 2 8 2 263 9 34 
1, 193 1, 267 l 1, 327 1, 321 1, 29. 1, 258 - 
1. 050 1. 12 l 1.19 1.19 17 1. 1M 1( i 
114 113 1 102 om we 71 . } 
0 1 ( 8 4 54 2 4 
161 158 159 162 170 178 1s4 18f 8 s4 
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157 164 lt 126 10¢ ) 2 ‘ 
S82 393 409 4) 407 ISB 348 
1,112 1, 169 1, 2 214 1, OS 971 829 747 f 
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Unless otherwise stated, statistics through 1952 and 1954 , | ) | , 1955 | 
descriptive notes are shown in the 1953 Statistica REF RES EG PE AR = a j 
Deoatiumet to the Survey ur July August i. October — oy — = March April May | June | July 
1 ' 
. on a , ; . ata a) e 
CONSTRUCTION AND REAL ESTATE—Continued 
CONSTRUCTION COST INDEXES—Continued | 
| | 
E. H. Boeckh and Associates:§ | 
1 Average, 20 cities | 
Apartments, hotels, and office buildir | 
Brick and concrete U.S. avg. 1926-29 = 106 56. 1 257 257.9 258. 5 259. 0) 261. 8 263. 8 : 
Brick and steel é 251. 5 8 2 253. 9 254. 9 257.3 259 
Brick and wood 1.7 56. 2 i 256. 5 256. 8 258. 6 260. 0 261.3 263. 1 
Commercial and factory building 
Brick and concrete f 265. 8 266. 1 266. 3 266. 7 268. 5 269. 7 
Brick and steel 261. ( 261. 7 262. 1 262. 2 262. 9 264. 5 265. 6 3 
Brick and wood ‘ 253. 254.9 256 255. 4 255. € 256. 8 258. 1 259. € 3 
Frame 253. 9 255. 4 ah 255. 7 256. 1 258. 8 260. 3 261.8 263.8 
Steel 42.4 24 7 | 245.9 245.9 246. 3 247.4 248. 3 249.8 
Residences: 
=p adnate 255. 3 256. 8 257 257.2 257. 5 257. 4 257.7 258. 4 258. 6 259. 3 260. 7 262.3 263.9 
Frame ; 249 250. 8 250. 8 251.1 251.4 251. 4 251.7 52. 4 252. 6 253. 5 254. 9 256. 4 258. 3 
Engineering News-Record: 
Building : 1947-4 7 134.4 134. 7 135. 0 l l 135. 4 35. 9 135, 9 136. 2 136. 8 137.4 138. 3 141.4 
Construction 138 i 141.3 141. ¢ 141.8 141.9 142. 1 142.4 42. 5) 142. 9) 144. 2 144.8 145. 7 148. 4 
Bu. of Public Roads—Highway construct 
Composite, standard mile 4 ( 7 125. 4 28. 1 127.6 12 : 
CONSTRUCTION MATERIALS | 
Output of selected construction mat | 
Iron and steel products } ! 8 1 26. 9 124.3 121.3 105. 6 97.6 104. 5 104. 5 130. 1 r 133 136. 2 c 
Lumber and wood products 7 } 7. ¢ 126. € 133. 6 127 124.9 117.7 116.7 136 129.9 136. ¢ 
REAL ESTATE 
Home mortgages insured or guaranteed by 
Fed. Hous. Adm.: Face amount 164 4, SOR 70 43; 1 92; 182,894) 201,289] 252 226,434; 269.267) 243,346, 229,813) 269,48 
Vet. Adm.: Face amount 8,9 2 652 418, 18 409, 864 17, 807 492, 850 55.6991 622 566,118) 531,647) 514,998| 548.510! 552 92 
Federal Home Loan Banks, outstandir ! t 
member institution f 68 708 74 “ 71 688 702 754 82 
New mortgage loans of all savings and 
tions, estimated total t R09 . t Q4 ROR } 824. 22 806, 718 R59 54 743, 693 775, 1711/1, 025, 743/1, 015, 722 1, 069 

By purpose of loan 
Hlome construction - 28 RS 280), 75 288, 98 22:2 ( 283, 382 278, 12 294 252,192, 264,962) 386, 238 320, 044 4.70 
Home purchase : 11,4 18, GOR 51 368, G12 64, 2¢ 2 68 325, 79¢ 39,522 427,406 430.289 469, 82 
All other purposes 85, 428 f 179 7 177, 198 i¢ 171 l 189, 49 16 0. 170,687 212,099 205, 389 204, 812 

New nonfarm mortgages recorded ($20,0¢ 
estimated total 1, OOF Z 2, ORE l 2, | 2, 148 , 958 2, 455 2. 357 2 48 2 636 
Nonfarm foreclosures* ele I ber 2, 339 2, 23 2 8 2 4 2, 181 189 2, 59 
‘ire losses __. s! re aes tr ( 65, 5 69, 532 78, lf 64, O87 61, 666 046 SS 17 8 632 1. 789 RIL 
[One mn . 
DOMESTIC TRADE 
ADVERTISING 
Printers’ Ink advertising index, adjust 

Combined index 194 17 168 lf 167 178 174 182 181 182 179 RE 
Business papers 17 60 lf 171 174 165 16] 166 164 167 168 
Magazines 144 128 1 132 l 140 14] 13 140 141 14 i 
Newspapers 164 156 155 170 lf 182 182 186 178 gg 
Outdoor $ 8 15¢ 14 lf 162 144 132 i52 149 
Radio (network Af 64 f 60 F 5 60 6] 57 { 

Television (network 150-52 64 298 . 263 294 304 294 304 300 3 
Tide advertising index, unadjusted 1947-49 168. 4 159. ¢ 188 191.7 149. ¢ 140.9 158. 6 191.0" 195 202. 8 1 
Radio advertising: 

Cost of facilities, total t ] f 10, 764 445 10, 950 11, 429 1, 187 10, 78 10, 215 11, 239 ) 924 s 
Automotive, incl. accessories i 6 69 699 62] 1011 Qh® 899 834 87 +. a4 
Drugs and toiletries l x2 , if 2, 55€ 2, 57¢ 2, 492 2 i 2, 341 2, 644 2, 342 2, 328 
Foods, soft drinks, confectionery l 2. 3f 4 2, 32¢ », 608 2, 537 2, 578 2, 48 2, 353 2, 343 2, 532 2, 142 2, 2 
Soaps, cleansers, etc 1, 20 7 l 1, 208 1, 161 1, 219 1, 254 1, O64 1, 023 1, 168 1, O4 9 
Smoking materials _ -.- 1 709 575 f 7 1,021 977 1,02 957 RSS O65 28 3 
All other 1 2, 644 46,9 647 2. 621 04 068 3. 08] 14 2. 740 3, O5€ 2 6H 2 674 

Television ad vertising:* 

Cost of facilities, total i 24, 53 15 669 26, 198 31. 671 32. 0 33, 5A 33, 44 31, 279 32. 739 

Automotive, including accessorie i 2, 268 69 134 1, 932 2. 837 3 4 3, 388 } 506 239 3” 297 - 
Drugs and toiletries Ro 04 6. OF 7, 202 6.721 7, 357 7, 727 6, 83. , 
Foods, soft drinks, confectionery 1o 5, 43 "7 5 447 795 6, 571 6, 735 7, 453 7,73 7, 339 1 R2 
Soaps, cleansers, etc 1 2, 882 2, 484 18 054 3, ( 3, 145 3, 29¢ j $3 62 
Smoking materials_-__- ) 142 . } s IL 728 734 3, 929 3, 388 3, 262 714 

All other 5, 434 1, 348 4 42% R55 8, 278 8, 307 8, 139 7, B3¢ 7, 271 7 873 7 562 7 45 
Magazine advertising: | 

Cost, total > F 24 48 787 63. 048 6 11 45. 077 34, 648 47, 479 6. O66 67.1 66 1 
Apparel and accessories i 238 814 4 6, 399 5, 712 4, 728 3, 340 1, 856 3, 025 4, 852 2t 192 
Automotive, incl. accessories j 4, 972 { 87 3, 162 3, 262 878 3,714 4,177 4, 523 308 7.112 6. 621 
Building materials 641 { { 198 3, 236 2, 184 85 2, 303 3, 447 4,179 WE 
Drugs and toiletries __- i 2 ys 3. 499 1 460 6,19 5, 795 4, 361 4 780 4. 99 5 738 RA7 
Foods, soft drinks, confectionery -- 695 157 10 8, 88 8, 477 6, 472 7, 390 7, 916 7, 62 7, 352 
Beer, wine, liquors ) 2 38 47 1 2 00 3 158 41 4. 568 2 2) 2’ 472 108 995 
Household equipment and supplie ) 1,7 48 5, 00 4, 450 4, 439 2, 807 1,913 131 
Household furnishings i 62 68 or 2 510 3. 690 2 948 1. 5i¢ 1. 72% R49 
Industrial materials | 2,719 2,79 4, 303 4,769 4, 229 3, OBE } O89 4 983 
Soaps, cleansers, etc. 78 5 $5 729 R1( 760 204 1, 073 98 
Smoking materials. _- 1 1 8 1, O8 1, 28 1, 377 1, 549 1, 49 1.0 1. 350 ) 

All other. lo 12 8 ), 207 ) 94 14, 732 17, 502 18, 390 12, 622 11, 113 14, 088 7. 472 
Linage, total =<? thou f line , 214 i 8H4 4, 656 4,999 4, 306 3, 283 771 4, 348 4, 548 402 3, 39: 
Newspaper advertising: 

Linage, total (52 cities) .....- i 2 07 8 199 218, 909 44,880) 238, 47 229, 480 196, 204 194, 395 60, 381 24 18 
Classified - +-------- ) - 1, 050 4, 501 48, 79: 45, 160 50, 842 48, 519 64, 921 61, 286 
Display, total_- rae lo 164, 54 79, 14 2 7,858) 190,379) 189,682) 184,320] 145,362) 145, 876 45, 4 182, 432 

Automotive. nacbaabia do 5, 129 2 s 9, 760 12, 572 15, 617 8, 074 9, GBC 11, 040 8, 499 19, 54 
Financial 2 227 2, 278 2, 673 179 3, 255 3, 218 4, 516 2. 708 73 5 OF 
General =— d 12 23, 952 2 2¢ 28, O81 37, 559 34, 513 26, 038 24, 785 27, 748 3, 2 69 $ 2 s 
tetail — l ) 880) 1 7 126, 444 137,069, 136,298) 146, 991 106, 081 104,379 131,557! 130,13 St 125, 409 
’ Revised » Preliminary. ! Data reflect work stopy n Douglas f 
opyrighted data; see last paragrapn ol note, p. 5-1 "Data reported the beginning of each month are shown here for the previous month. 
{Revised series. For data back to Ja iry 1947, s p. 28 of ily 1955 SuRV} 
PS cd mene Bay yg “wen ope p COMY . DY _ (rousing and Hi me Z i x ¢ A /, Home Loan Bank Board, represent estimates of the total number of mortgage foreclosures in all 
(ABC, NBC, Columbia, and Du Mont). {Re toe | by the Publishers’ Information Bureau, Inc., covers gross time charges for network advertising on major television networks 
J » NBC, a, Mont tRev 1 to exclude magazine sections « wspapers. Comparable data prior to August 1953 will be shown later. 
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Supplement to the Survey loam hy . 
Onn ._ . . ° 
DOMESTIC TRADE—Continued 
ERSONAL CONSUMPTION EXPENDITURES 
nally l rly totals at annual rates: ¢ 
} r ‘ hil. of dol 235.1 937.9 241. ( 

I rable gc tota in 29.0 | 29.4 30.4 
Automobil par do 12.3 | 12.4 13.4 
Furniture ar hold equipment lo 12.5 12.9 12 

Nondurable goods, total do 120.4 121.5 122 
Clothing and shor do 19.8 19 v1) 

Food and alcohol t erages do 72.7 74.0 74.4 
Gasoline and oil do 7.1 a2 7.4 

Services, total do 85.7 87.0 Rx | 

Household operatior do 12.3 12.7 13. 
Housing do 2. ¢ 29.9 5 
lransportation gz do | 1.2 7.2 
| | 
RETAIL TRADE | 
| etnres 

t ted sal te , total mil. of dol__| 14, 658 14, 390 13, St 1, 1 14, 6 14, 531 7,87 13, 279 

Durable-gouds stor do 5, 458 § 4, O16 4, 842] 4,853 4, TR¢ f 4, 482 
Automotive gr I do 3, ODS 2. 2, 672 2 f 2, 491 2, 478 2 2. 645 

Motor-vehicl ther auto dealers do 2, 99 2 2, 52¢ 2, 399 », 344 2, 338 2, 63F 2, 532 
Tire, battery, essory dealers do | 59 146 134 147 141 ‘ l 
| 
Furniture and al . rroly do 758 73 73 74 812 R36 1.02 HOS 
Furniture, homefurnishings stores do | 438 422 434 433 488 503 un 41 
Household-at nee. radio stor: do 319 310 20 07 32 33 42 25S 
Lumber, buil shennan aones in | gI8 919 923 ret O47 KON Olt 6 
Lumber, t rial iler do | Sf 687 707 7 704 652 ‘7 4 
Hardware st l¢ | 232 233 216 Zi 24 24 3! ) 
| 

N¢ jurabl od r lo 4, 200 4, 305 &, YRO Gg, 206 G 812 9 744 12. DAS & 797 

Apparel gro do 852 722 681 R4 911 20 1, 44 6Y 
\fen’s and t tor io 204 14 133 164 192 211 54 19 
Womer ir rec io 32¢ rs J > 3 HI tt on4 
Familv and other l stores do 163 147 1f ISS 204 195 l l 
Shoe stores do ) 138 128 172 16 152 21 12 
Drug and propr tores do ala 396 v2 40 ras 12 
Fating and d io | 1, 134 1, 207 Lt 1, 139 1, 067 l 1,( 
Food grout do | s, SSS $, 474 47 5, 661 , 452 % Gx S08 
Gr rt io | 28 2, 828 2 gr 3 " 2 293 : ‘ 2 iS 
Gasoline ser tat do 89 1, O2¢ 7 1,017 994 1, OOS 49 
General-mer r lo 514 1, 334 1, 424 1. 54 1. 686 1. 821 2 Sil 1. 244 
D art nt x lorder do R31 697 761 RA? 123 1, O25 ] 676 
Mail-order ] lo " 77 95 lf 140 ~ 
Variety stor do 23 228 231 2 258 OF { st 
Other ox ral ul tore do 58 $32 437 4()1 39] 209 
I r stor do 2A 21 264 2 2s: ORT {58 248 

‘ ated sale , d). total do 14, 439 14, 272 14, 154 14 j 14,071 14, 361 12 4, S64 

Durable-go t 0 5, 024 4, 911 4, 770 4, 798 1, 689 4, 948 $21 143 
Auto yt ip | 2, Sat 2, 640 2, 571 2, A 2, 48 2 68 3, O54 2,844 

Motor lers io 2, OS 4140 > 430 9 434 2 348 2 547 2 OO4 2 70K 
Tire. batter r ealer i” 44 150 141 IS} 137 138 “) 143 
rou io 74 724 752 744 7h st 

} e etnree in 423 41! 444 448 i] 4Xs 

He eho] r ate 2 lo 317 310 2 308 DOF 4 31 
La her. } rare OT ' io RIS sOH4 s R75 OOF om x7U 
Lumber iterials dealers in 5US 644 ( 648 674 HOS 647 
Hardwa t r yt 219 222 227 231 2il 232 

N jurable , : 4 ), 361 1 BR 14 9 382 9 412 9. 80) 72 

ADI loro do RAS 855 R93 RM R12 82% 2 wR 
Me ul tores oO 07 1s4 178 173 173 IRS 184 
Women’s a ssor tores O 354 348 $15 | 309 $30) ‘74 t 
Famil ’ >t r rel stor io 17Y 17s 190 is 175 166 7 mi 
hoe stor lo 1 4¢ 14 140 14 l 154 17 if 

res jo 4 404 i 407 411 1 42 

rink te. do 1, 141 1, 107 1, 10¢ OSE 1. O76 1,{ OY2 
do 3, 443 3, 407 ( }, 522 4 404 4, ¢ wid 

r do 2, S87 2, 927 2, 992 2, Ot 2 O44 ) 
‘ lo Ny 955 969 hi 52 ORe 7 1, v2 
an do 1, 581 1, 569 l 1, 56 1, 5¢ 1, 570 1, 6 1, 654 
t ° mail-order lo 854 SH2 R54 840 sf R71 a4 QO? 
1 sles do 103 104 101 100} { 101 " 

do 249 250 2h 257 nae > nt 

ral-me andise stores do 374 353 34 eed $41 4 377 
do 2s 277 291 28. 266 2st 200 

tin ate l inv tor Ss. | 

Unadjusted, total do 22, 130 21, 840 22,140 22, 500 2, 630 23. 270 MN) 1), 970 
Durable-good tor do 10, 400 10, 240 10. 160 1 S90 ; 70 + 840 + 24 +, 7 
Nondurable-go tores do | 11. 640 11, 600 11, 980 12. 610 13. 060 l 130 l 13 11.2 

Adjusted, total do |} 22,600) 22, 400 22, 450 2,420} 22,000) 22,080) 22, 0% 22, 2 
Durabk oods a lo 10, 380 10, 190 10, 290 10, 230 + GSO 10, 030 10. 06 160 

Automotive gr do 5, 750 3,74 , 660 , 360 ; 200 43 650 
Furniture and appliance group do 2, 000 1, 920 1, 930 1. 930 1. 930 1 900 1 RO 
Lumber, bu , hardware group do 2, 300 2, 320 2, 340 2, 340 2, 340 2, 41K 2, 33 

Nondurable-go tores_-. do 2, 220 12, 160 12, 190 12, 020 12, 050 12, 030 12, OM 
Apparel grouj do 2, 690 2, 700 2, 670 2,740 2, 690 2, 700 2, 570 2, 650 
Food grou] do 2, 570 2, 530 2, 490 2, 370 2, 290 2, 300 2, 31 2, 380 
General-merchar se group do 3, 720 3, 730 3, 740 3, 820 3, 770 3, 810 , 920 3, 830 


* Revised. 1 Adval estimate 


tRevised series 


Effective with the July 195. 
EMENT or the 1955 edition of BUSINESS STATISTICS (now in press). 


SuRvVEY, data have been revised back to 1952 
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Unless otherwise stated, statistics through 
descriptive notes are shown in the 1953 
Supplement to the Survey 


Continued 


RETAIL TRADE 


All retail stores—C ontinu¢ 1 
Firms with 11 or more store 














Estimated 89] unadjusted), totald” 
Apparel group 
Men’s and boys’ wear stores 
n’s apparel, accessory stor¢ 
store 
Drug and proprietary stores 
Fating and drinking place 
Furniture, homefurnishings storé 
General-merchandise group 
Department stores 
Drv-goods, other general-mer 
ty store 
tore 
er, building-materials dealer 
ittery, accessory store 
Estimated sales (adjusted), total” 
pparel group 
Men’ nd boys’ wear store 
Women’s apparel, accessory stor 
S} mm fore 
Drug and proprietary stores 
Fating end drinking place 
Furniture, homefurnishings store 
General-merchandise group 
Denartment store 
Drv-good other general-mer 
Variety store 
Grocery store 
Lumber, building-mater } _ 
Tire, battery, 2ccessory tore 
ble, end of mont! 
count 
to accounts Tr } 
counts 2 
yf payment 
per t ¢ 
le 
Sales, unadjusted, total 1 S.t 194 
Atlanta 
Boston 
Chicago 
Cleveland 
Malla 
fansas City 
Minneapolis 
New York 


Philadelphia 
Riehmond 
St. Loui 


San Francisco 
Sales, adju ted, total U. 8. 
Atlanta 
Roston 
Chicago 
Cleveland 
Dalla 


Kansas Cits 
Minneapolis 
New York 
Philadelphia 
Richmond 
St. Louis 
San Francisco 
Stocks. total U. S., end of month t 
Unadjusted 
Adjusted 


Mail-order and store sales 
Total sales, 2 companies t 
Montgomery Ward & Co 
Sears, Roebuck & Co 


WHOLESALE TRADE 


Sales, estimated (unadj.), total 
Durable-goods establishments 
jurable-caods ¢ 


tablishment 
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Uniess otherwise stated, statistics through 195 
descriptive notes are shown in the 1953 


Supplement to the Survey 


EMPLOYMENT—Continued 


Production workersin mfg. ind 
Total (U.S. Dept. of La 


Nondurable-goods industries 
Food and kindred product 


Meat pro 


jucts 


Dairy products 

Canning and preserving 
Bakery products 
Beverages 


Tobacco nr 


anufactures 


Textile-mill products 
Broad-woven fabric mills 
Knitting mills 

Apparel and other finished text fl 


Men’s and bovs’ suits and eoa 


Men’s an 


d bovs’ furnishings 


Women’s outerwear 


Paner and 


sllied produets 


Pulp, paper, and paperboard r 
Printing, publishing, and allie 


Newspapers 
Commercial printing 





Chemi 


1 ‘ 
eals 

Industrial organic e 
Produets of petroleum and coal 


Petroleum 


ind allied products 


hemical 


refining. 


Rubber products 
Tires and inner tubes 
Leather and leather produc 
Footwear (except rubber 


thet 


Production workers in manufacturtr 


justed 
Total 


Durahle-good 


s industries 


Nondurable-goods industri 


Production workers in manufacturing 
Indexes of employment 


Unadjusted 
Adjusted 


Miscellaneous employment data 


Federal civilian 
United States, 
Washington, D. C., metror 


nplovees (execut 
continental 





Railway employees (class I stear 


Toral 
Indexes: ¢ 


Unadjusted 


Adjusted 


Manufacturing p 


PAYROLLS 


oduction-worker ] 


justed (U.S, Dept. of Labor 


LABOR CONDITIONS 


Average weekly 
Labor): 9 


hour per worker 


All manufacturing industries 
Durable-goods industries 
Ordnance and accessories 


Lumber and wood products (excep 


Sawmills 


and planing mill 


Furniture and fixtures 


Stone, clay, 


and glass products 


‘ 


Glass and glassware, pressed or 
Primary metal industries 


Blast furnaces, stee] works, an: 


Primary 
metal 
Fabricated 


chinery, transportation equipn 


Heating 


smnelting and re 


| fir 


metal prod. (except 


apparatus (except 


pium bers’ supplies 


Machinery 


(except electrical). 


Electrical machinery 
Transportation equipment 
Automobiles 
Aircraft and parts 


Ship and boat building and repairs 


Railroad equipment. 
Instruments and related products 
Miscellaneous mfg. industries 


* Revised. 


» Preliminary. 


Incl 


9 See corresponding note on p. S-11 
o'Effective January 1953, employees o 
the end of January 1953 was as follows 
employees of Howard University and G 
tinental U. S. reflects a downward revisior 
additional employees now classified as Feder 
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34 343 
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7. 350 
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2 103 
6.4 2, 122. 1 
207 207 
‘ 1, O3. 
78 78. 1 
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144.4 ’ 146.6 
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4 41.4 
4 40. ¢ 
1). 4) 8 
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$1.3 41.3 
40). ¢ r 4 
a. € 39.9 
40). t 40.9 
39. 8 40. 2 
40.4 40. 5 
41.2 41.4 
3¥.8 40.2 
41.0 41.4 
40.4 40.5 
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13.5 44.3 
d 41.3 
su 39.6 
4. 4 39 
40. 5 40.5 
4) 40. 6 
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Data 


214 
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337 
2 934 
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49 
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r 40.6 
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40. 3 
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F necatenen 
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‘ontinued 


Continued 
Continued 
hours 
do 
do 
do 
do 
do 
do 
do 
do 
do 


its do 
ork clothing 
hours 


1 lines; 


the February 








The 
aijuste 
wet k 
data for ve 
transition 
inate duplicate counts in the State 
her State or railroad insurance programs 


38.3 
i7. 8 
37. 6 
36.9 
35.0 
4 0 


41. 
41.4 
41. ( 
10.2 
40), € 

> 


4 
i 

a8. 7 
41.7 
41.2 





terans’ 


al 


Wee kly 
unemployn 


laims; insure 


39.4 





1 
i 
37.9 
7.8 
7.8 
6H. 6 

9 
35.5 
Qn F 


43.8 
8.3 
58 
40.9 
40.5 
41.1 
1.8 
4 4 
40.3 


4] 
i) 


g 1955 includes data relative to 
lata shown in the 
1954 SURVEY, 
t of Labor, Bureau of Er 
insured 
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lata have 


une! 
1 series refer 


the 
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| 
39. 2 39.3 39.2 39. 5 
41.2 41 40.9 41.2 
40.9 41.2 41.5 42.8 
43.2 43. ¢ 43.5 42.4 
40.6 40.8 38. 5 36.7 
40.8 41.0 40.7 40.6 
40.6 4). ¢ 40.4 19 9 
IR. 5 4.4 40.1 36.9 
38. 5 BS. 9.2 39.8 
38. 4 IR. 7 ) 40 
37.6 7 38.3 38 
3. 2 9 7 6.1 
0 4 32.9 3.8 
14.9 ri sh. 8 36. 5 
35.2 } 33. 6 34.9 
42. ¢ 42.¢ 12.7 42.8 
43. € ! 43.7 $3.8 
8.5 sf 38 4| & 
$5.6 $6.0 £0 
1.4 39.4 
40.9 $1.2 41.2 4] 
40.5 1) 4). ¢ 4() 
1.0 41.2 10.6 10.9 
40.7 1). 4 40.4 10.8 
0. 1 40.4 41.1 
7.4 ‘ $4.3 40.4 
7.4 2 35.7 ) 
6.9 $4.3 
| 
40.8 4 40.1 40.6 
1.1 
l $5.3 i 
41.4 4.2 2 
45.1 44.9 14.4 
8.0 s 7.4 7 
{ ) ) 40.4 ; 
‘ } 5! fh » 
43.0 ! 42.5 $ 
— 9 8 
41.8 i 42.1 
41.3 42.0 41.4 
| 
40.4 t 40.5 4.4 
9.7 1 38.9 8.7 
6.0 2 4.9 $f 
3 8 8.0 . 
14.3 14.2 44.2 14.2 
41.8 1.9 l.4 42. ( 
su. 4 40.5 40.0 
38. 2 40. 1 ) 
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328 2R5 2x 
143 le 14 71 
2 , 488 87 
S00 { 259 120 
5 40 2 4 1, 82) l if 
41 21 l 
{78 2 487 424 
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1, 692 1, oS itt 1,4 l 
1, 523 1, 299 1, 223 l 
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S 65 68 
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Unless otherwise stated, statistics through 1952 and 1954 1955 
descriptive notes are shown in the 1953 Statistical : : . . ) Ja Febru- I ; 
Supplement to the Survey Jur ‘ ht O t : “te 2 Marc Apr 

EMIPLOYMENT AND POPULATION—Continued 
WAG 
A verage weekly er¢ earnings (1 I 
Labor ne 
All manufacturing industries ZL 74 , 174 rn 4y { 
Durable goods-industrie S 8 8 8 8 
Ordnance and accessories . . 5 81.8 R2 9 s 82.2 82. 42 K2 
Lumber and wood product ; 
g 64 { it ( 
Sawmills and planing mill . f 7. 57 66.9 
Furniture and fixture 1.4 R 65. 67 65. ( fi4 
Stone, clay nd gl ] t . 4 i 
Glass and glassware, pr 1 73. 08} { ; , 
Py T iry met ] Y ‘ - . | 5 , a , 5 
Blast furnaces, steel worl 
s a | , s 1.2 2 
Primary smelting and f | 
metal 80.4 S10) 8 81.4 ‘ 
f prod. ( : 
"ne 6 Q . g 
lie | 
y | ’ 
Transportation equiy ( | 
Automobil 
Aircraft and part ‘ . 
Shin 1 boat build } . . ‘ . 
Railroad equipment . 8. § 114 . 
Instr ents and re] 
Miscellancou fo indnstr =| { . 
Nx lnrable } na | 
Food lkind } 1 t 
Meaty tne | 
Dairy product 
Cannir 1 preser | 
Bakerv prod ‘ | . 
Seapsnipell fe 2 ont . 
_rern 
Tobacco manufactur 2 
Text ll prod 
Broad-woven fabr 1] 
Knitt y 1) | 
Apparel and other f he 
| 
Men’ 1 hye ’ ry 
Men’ i} ’ ’ 
| 
Wi n’ terw | 
wer a ed 1 i ; | w 
Pulp D 1 D pert 2 - . 
Printir blishing, | 
i} & 
New paper | 
Chemicals and al pro | . Q . 
Industrial organic chemica \ | s 
Products of petroleum a | 
Petroleum refit \ 
Rubber product SEAN { . . 
Tires and inner tube 
Leather and leather pre ct . 
Footwear (except rubber - I 
Nonman facturing industri 
Mining 
Metal. : Bd. 4 S s SS 87.78 . 
Anthracite... . 7 RY. St Xs i { 
Bituminous coal__. . . 1 . v2 4 ot 
Crude-petroleum and natura I 
Petroleum and natur 
"AR 20 22 ) 
Nonmetallic mining and quarryir " 192 f 74 . 
Contract construction a4 j } }4. 2s j 4. Of 
Non building constructier { 89.4 . 8 18 RY 
Building construction 2 : 5.4 j 04. 4 
Transportation and public utitit 
Local railways and bus linest . . 8.14 78 s 149 8 7 ) 18 ) 
Telephone _. 7 4 74 s 9 
Telegrapt } 78 ‘ 9 ‘ 76. 82 &2 7 1 
Gas and electric utiliti R29 4 . 85.49 SH. 94 . Ss R48 R42 84. 6 R4 
Wholesale and retail trade 
Wholesale trade { 74.9 4.74 75. 89 1.9 75. 7¢ 
8 6. 88 7 7 7. 42 
tor : 1 11.9 41.07 41 
. i 61.4 ( . 61. 02 60. 54 
) ‘4 ( x 76.9 78. 6S . 
nance, insurance, and real estat 
Banks and trust compani 8 : 8 : ). 02 1.08 
Service and miscellaneou 
Hotels, vear-round__- . f i { 10.8 l 41. 38 11.2 40. 94 40. 45 { 
Laundries ‘ { { ( { 10. 4 10) 1). 4 10. 2 10. 60 j 
Cleaning and dyeing plants. i 15, 78 ‘ 47. 24 47.72 } 47.01 416. 41 45. 22 47.04 1 


* Revised. » Preliminary 


¥ See corresponding note on p.5 
tRevised series. See note marked ‘‘t’’ at bottom of ft 
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1. 67 1.59 68 l 
] l 7 yf 1 ~ ] 
1.77 77 79 l 
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& 1] 2 1 » 14 ) 
19 2 24 2. 2 2.27 4 
1 O7 2 1, 8 2.02 4 
Rg 1. 89 1. ! 1 
~ s ] st l aS } 
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1 & } x4 ~ 1 RF 1 
1. 60 1 50 
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} & x7 . xu " 
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] * l ~ s , 
1. oF s ¥ } 
f 2 1 
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1. 32 i 2 
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on p. 8-11 } Revised series See n 
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nless otherwise stated, statistics through 1952 and wees 195 
descriptive notes are shown in the 1953 Statistical | Senter N _ “Ser Rome m8 
B ’ ( em . ove ecem anu Febru * * " 
Supplement to the Survey June July August nos Oct ber | “oe “eet “ “- Mar A pril May Tur Ty 
FINANCE—Continued 
CONSUMER CREDIT (Short- and [ntermediate- 
term Continued 
tstane a tinued 
n mil. of dol 6.949 6. 876 6. R35 6. 991 7 1 7.195 7. 658 7. 324 ~ ‘ ‘ = 149 7 419 - 
do | 2, 334 2, 303 9,312 2 377 2. 407 2 420 2 2 427 s 10 Q ARE 
( r do 9 819 2.773 2. 734 > &0)7 2, 8Y2 3 4.2 be , 22 2,8 SOY } 
r do 1, 70 1, 800 1, 789 Re, 1.754 1. 74¢ » On 752 ~ a7 - 
| . hold 
} do 2, 344 2, 303 2, 312 2 2, 377 9 407 2 42 9 7 . 29 49 = ~ 
Re 1 do 2,819 2.773 », 734 ~ 892 3, 042 5 2 s R59 
' do 1, To 1, 800 1. 789 1.779 { 1. 74¢ 1.72 28 J 8 . S . 
1 rer 1. + 
pa ; 
Fxtended lo », 703 2, 549 2,477 14 2, 454 y. { { 2 389 41¢ RQ 
Antor } do 1, 244 1, 16 1,114 l l 1,040 1, 184 1, OF 1, lf - 
Other yper do 659 622 607 629 687 716 V6 ale ) 5 ; 
All ot do 800 764 756 750 798 ye 713 Rs 874 849 
Repaid tal do 2,473 2,417 2,42 2, 407 437 2, 492 2, 59. 2 42 2. 344 2 “ 8 
Automot do 1, 078 1, 033 1, 063 1 1, O5¢ 1, 084 1, 084 197 is 083 1,1 } 
Other consur paper do 662 61 64 636 42 (it 67 654 690 s 8 
Al her do 733 723 721 7 731 Tht R4 748 7 . 777 Q 
Ad ted | 
Extended, tot do....| 2,49 2, 45 2, 409 174 2, 4¢ 2, 612 2, 762 2, 82 R98 7 
A do 1,114 1, 060 1,0 77 1, 068 1,109 1, 298 5 104 \ 
Ot wwer do 649 666 f 609 63 G77 (7 KR f 
All ot do 732 729 761 88 76 R2¢ 78 802 ¥ . 8 R38 g 
Ret 1 tot do 41 », 364 2, 48 y. 1 2, 424 2 M) 2, 455 2, 4 y. ye ~ - 
Ayit } do l 6 1. 006 1, Of 1.014 1,039 1. 098 1.08 1 Or ! 
Or} . - do 658 667 678 j 652 631 64 64 AN r 8 . 
A } do 699 69 73 75 7 77 762 9 7 - 5 mS ) 
FEDERAL GOVE RNMENT FINANCE | 
‘ f ] mil. of dol 11, 347 } 4,801 280 2, 887 4 905! 4 217 4 833 5 OF4 i. 4 941 f 
Receil do 10, 644 2 3. 911 41, 951 639 4, 201 3, 742 4,( { i 732 1, 4.35 ‘ 
( do 49 48 48 17 52 17 48 17 l 
I taxes do 10, 12 2, 059 3, SOF 277 RAO 791 } 4 638 4, 857 x ovr 4 849 
, ] do 834 700 829 R58 R50 g30 R01 aT 774 =O 120 
. +} do 340 254 119 117 140 24 165 4 27 119 27¢ 24 
lo 7 s 4. 827 6. 731 019 RAT R42 f. IRS 4,942 4, 831 R04 928 
T ect OT lo 1, 7 213 4 11 if 8 1. 2% 999 " . F { { 
Tahaan . efit do 7t f 34 19 72 401 ) f ts x ts @ 
‘ + | 1 ~—-* 
I h, total lo 70, 984 9 2 8, 75 a8 7 8 439) 278,18 j 5 7 9 2 172 { 7 5R4 
] T tt do 28, 681 bY 27 ; 2at l 731 2 oor 2 4 2 mod j 9 
t do 22k 23 230), 214 { 1,160 2 427 2 22 5 y #3 2s 
! do 2, 152 42,479 12, 407 42, 351 $2, Fait {2 5 12 4 69 i } j } 
. ‘ } do 2. 350 2 303 9 262 - 9 342 ( 7 9 R4 2 668 ) 
, TT & Governr t end Ms . F 
mont! mil. of dol 81] 21 27 29 4 i 24 2 { 14 ‘ 
A ry nt fr t} & LSU AR 1990 8, 200 R 207 AS 8 209 S “ a4 2 | nf ) 2 4 g A4 re 
ale ger } } | 23 AS 4 464 4 ” M2 4 ho 44 
I 7 } 628 693 2 14 7 Al ‘ 9 ‘ 6s “ ‘ ) RO 
ets. except t 1. of dol 34, 602 40, 44 41, 40 1 
To 7 v re lo 18, 484 18, (i 19. 348 ; w 
do 389 7 §, 929 ‘ 
| do 2, 814 x18 2 % 
For do 7, 965 wis ® is 
( ; terial do , 269 vr) R52 
T ( in 2 911 RR 2 Of ® 
Other tment 1o 3, 439 { 3, 432 429 
I ture ent 1 8.004 ~ RQ (4 . 
4 ther t do 7 19 3, 758 , 
( total do O85 458 5, 28 
] te 3 do 1, 052 1 100 1 ' 
or ‘ do 4,033 9 » 4, 183 } 
ly yned do 486 {98 “OS i 
{ Gover do 4, 030 : 6, 488 35, 610 S48 
LIFE INSURANCE 
tute Ir us} 
Assets, total, ail | nsurance companies 
mil. of dol 80, 952 81,473 81, 921 82, 364 82, 852 83, 358 84, 068 84,912 85, 324 85, 627 86, 061 86, 515 R6, 967 
Bonds (book valu I tic and foreign, total 
mil. of dol 45, 444 45, 591 45, 691 45,811 45, 992 46, 032 46, 184 16, 653 46, 690 16, 764 46, 900 $7, 005 47, O87 
U Governmet do 9, 343 9, 189 9, 171 9. ORF 9, 024 R, OF 9, 02 ) 233 ), 242 09 } 10 ) . 9 O4 
State, county,! (U.S do 1, 641 1, 737 1, 754 17 1, 806 1, 871 1, 833 4 1,9 wed 1, 1, Ont 1,9 
Public utilit do 12,819 12, 868 12, 904 3 ) 13, O7¢ 13, 047 13, OF 13, 140 13, 154 l ) , 13. 203 13, 236 
Railroad (1 do 671 3, 669 649 3, 64 3, 696 3, 697 3, 682 3, 7 } 719 3, 724 5, 774 
Industrial and neous (U.8 do 15, 200 15, 448 2 15, 661 15, 813 15, 894 16, 0O2 16, 063 16, O92 29 16, 396 t 19 ] 4 
tocks (b« ti 1d foreign, total 
iil. of dol 2, 533 2,611 2, 601 2, 641 2,7 2 2 2, 791 2,78 2, 829 
Preferred (1 do 1, 633 1, 667 1, 673 1,7 l i l 1, 711 1, 69 l } 
(Commo! [ do RYO 929 063 1. 036 l 14 ] ) 1.073 s4 1112 
Mortgage loans, tot do 24, 384 25,260) 25, 574 i, 223 , 474 %, 72 26,949, 27,2 97. 483 
Nonfarn do 22, 403 23, 235 23, 540 4,171 24, 4 24, 629 4, 824 2 7 2 10 
Real estate do 2, 128 2, 241 2. 260 2, 275 2, 310 2, 344 2, 3t 2, 381 2, 407 2, 420 
} uns and pr m notes do 3, 2 3, O61 3, 07 3, O87 3, 127 3 144 } 3,177 190 20 
Cas! do 1,071 1, 094 1, 141 1, 200 1,14 1,111 l ) 1, 027 1, 067 1, O64 
VEY Other assets do 2, 390 2, 603 2, ¢ », 684 », 703 2,798 2, 808 836 2, 842 2.877 
’ Revised p Pr ry 1 Effective with the fiscal year ended June 30, 1955, changed from a due and payable basis to an accrual ! 1 
2 See note * r 
, tFor a descript new data and for figures prior to January 1953, see thé January and March 1954 is ues of the FEDERAL RESERVE BULLETIN 
- §Data i na ha 
"Effective wit 4 pri] 1955 SURVEY, data in detail for a: companies replace those formerly shown for the 49-company series 
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Bonds 


Sales—Continued 
New York Stock Exchang . 
sales. face value, total§ 
U.S. Government 
Other than U.S. 
Dome 
Forelg 
Value, issues listed on N. ¥Y. 8S. E 
Market value. total. all issues 
Domestic 
Forelgn 
Fare Vv 
Domestic 
Foreign 
Yields 
Domestie corporate (Moody’s 
By ratings: 
Aaa. 
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By groups: 
Industrial 
Publie utility 
Railroad 
Domestie municipal 
Bond Buyer (20 honds 
Standard and Poor’s Corp. (15 bond 
U.S. Treasury bonds, taxabl ! 
, Stocks 
Cash dividend payments publicly req i:¢ 
Total dividend payments 
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Manufacturing 
Mining 
Publie utilities: 
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Electric and gas 
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Dividend rates, prices, yields, and « 
stocks (Moody's 
Dividends per share, annual rate (21 
Industrial (125 stocks 
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Bank (15 stocks 
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Railroad (25 stocks)... 
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Public utility (24 stocks) 
Railroad (25 stocks) 
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Shares sold thousands 
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Shares listed, New York Stock Exchar 
Market value, all listed shares l. of dol 
Number of shares listed millions 


* Revised. » Preliminary 

§ Sales and value figures includ. 
fal listed bonds shown en p. 8-19. 

tRevisions for 1953-May 1954 will t hown later 


o'Number ot stocks represents number currer tly use 
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ne July August 1 October " 
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INTERNATIONAL TRANSACTIONS OF THE UNITED STATES 














BALANCE OF PAYMENTS (QUARTERLY)! 
rts ¢ tal mil. of dol 688 4, 854 8: 
r a 1, 002 7K 607 
My } } v trane- 
r mil. of dol 3, 478 2 97 2 FOI 
Ir r l do 183 AO] 79 
Ot ‘ ‘ u 8 do 725 740 7 
nort f tal do 4, 220 4, OOS 3, 894 
Marek 7 ’ do 2, 754 2, 457 2, 57 
f S TTR do 108 vf 114 
A do 685 637 651 
( r a do 673 818 4 
do | +1, 468 +846 . +1. G89 
| 
nilateral t fer t do —1, 494 1, 222 —1, 216 
Private do —114 104 12 
G rT nt do |} —1, 380 1.118 —1, 091 
long- and tal (net), total do 399 302 - —640 
Private do 37 632 
verT t do 24 S 
n lon and capital (net do 203 439 +324 
] ] purct ‘ do +8 164 +-70) 
rors and ¢ do +164 +7 227 
FOREIGN TRADE | | 
| | 
Indexes | 
Exports of U 3. 1 ; 
( intit 1936-38 = 100 206 1] 236 997 258 252 2 
Valn do 6K 26 47' {52 51 AM 524 
1 3] lo 203 201 199 y 199 201 202 
port r I 
ant do 164 139 140 l 143 158 
\ do 474 4K) 4( ) 7 4 454 
t € do 289 2835 287 s4 INS 283 28 
Exports, 0 total 
Unadiust 1924-20=100 ye 75 64 7 l I 
Ad ted do 132 11 sv f { 8 
aaa ] 
TTr r lo 120 115 97 Q 1A 147 14 
Add do 150 145 101 4 Lif 27 132 
t rte f 
llr do 10¢ ad | 78 80 78 81 
A lo 114 SY S ati 7 s4 SS 
Shipping Weight 
r-he r 
I thous. of long ton 6, 57 6, dst 6, 339 RY 7, 464 6, 655 6. 148 
eneral ak 1, S4 4», 154 9, I 8, O71 9, 000 9, 273 1, 529 
Valuet 
€ } f dol 1, 473.4 291.0 l 4 2 1, 245 1311.8 1 
Af +} In] +, 854 1, 763 49, 52 10, GSS 4 } 4 1, OOF 4 
A . ln 1s ) , ; ‘ { s GOS l { ‘ ) ms 
} , = 29 ¥ 9 208 298 ORE 1. 243 gr a’ 46 
NI; err in 2 Wis 9 ww) 9 49 2 OOK 24 24 © 2 
hart ‘ in m4 119. 5S 118.8 ) | ‘ 2 " 
yuth Ar 7 151, 344 162, 50t l Ss is lf 15 " lf 17 12 
I do $29 , 2,9 ~ 07 7 ‘ 
T do ] 17, 2 8. S78 8, SOS 18, 043 1 { 9 
Asia ‘ 
A t lo 4, 3S 17, 574 s g 220 y g 
Br lo 292 i 
CI io ( | 
Ir | do i7s 132 I 5 4 21.8 
Tar ' 4 ~ ~ ws 
It ‘ x a9 
R ; . 23 878 2 7K 9 24 ® is 9 
Eure 
Fy in i st s | 
er d 1s ed ¥ s ‘ 
Ital 1c Is 21, 58 28 
I I j st ‘ 4 =] 
I } | 
t - « ”~ t. 
\ ~ S 5 
| d 
( a tf | 
‘ rd ® ‘ P { . | { 
rR 
tI I { 
Ay } 
{Tot i M é I 
Ju \ s 5 4 % 
Al isPa ecia) cate T 
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FOREIGN TRADE 
Valuet 
Exports of U.S. merct 
By economie cl Ss 
Crude materials 
Crude foodstuff 
Manufactured foodstuffs ar 
Semimanufactur 
Finished manufacture 


il commo 


By princit 
Agricultural products, t 
Cotton 


unmanufactur 





Nonag 
Autome 
Cher 1 ’ 
Coal and related fuel 
Iron and steel-mill produc 








Other industrial 
Petroleum and products? 
Textiles and manufacture 


General imports, total 
By geographic regior 
Africa 
Asia and Oceania 
Europ 
Northern North 
Southern North 
America 
By leading countries: 
Africa: 
Egypt 
Union of South 


Asia 


America 
America 
South 


Africa 


and Oceania 


SURVEY OF CURRI 


h 1952 and 


Statistical 


“NT BUSINESS 


INTERNATIONAL TRANSACTIONS OF THE UNITED STATES—Con 


Contint 


Continued 


Australia, including New Guins 


British Malaya 

China, including Manchu 

India and Pakistan 

Japan 

Indonesia 

Republic of the Philippir 
Europe 

France 

Germany 

Italy 


ri 


\ 


Union of Soviet Soctalist Repnb! 


United Kingdom 
North and South America 
Canada 


Latin American Republics, total 
Argentina 
Brazil 
Chile 
Colombia 
Cuba 
Mexico 
Venezuela 
Imports for consumption, total 
By economic classes 
Crude materials 
Crude foodstuffs 
Manufactured foodstuffs and bevera 
Semimanufactures 
Finished manufacture 
By principal commoditie 
Acricultural products, total 
Cocoa or cacao beans, incl. shell 
Coffee 
Hides and skin 
Rubber, crude, including gua 
Sugar 
Wool and mohair, unmanufact 
Nonagricultural products, total 
Furs and manufacture 
Nonferrous ores, metals, and 
Copper, incl. ore and manuf 
Tin, including ore 
Paper base stocks 
Newsprint 
Petroleum and products 
’ Revised > Preliminary. I 
{ 9 Data for semimanufactures rey 
§Excludes “‘special category, ty] 
o"Exports of jet fuel (totaling $1, ‘ 
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g re 
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: S| 1,004,776 
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} i4 1 ‘ 
- | a.) ? 
a 104. 408 
g Oo 299 998 
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TRANSPORTATION AND COMMUNICATIONS 


rRANSPORTATION | 


Airlines 


] $2,344 44, 1% ‘ 4 40, 4 H 
14. 669 13. 793 g ) Q 
; f ) ‘ { & 406 >” 
\¢ 2, 687 2,4 2, ait s 
l 1, 514 { rs is 
Express Operations 
f ? a | ~ » ~ U 
1; 2. 7h S l Q OF x 
Local Transit Lines 
¢ 13.7 4 
& 74 ‘ RH 
+} f dol 119, 9 7 116, 404 2 40 1 11) 137 9 Y 
Class I Motor Carriers (Intercity) 
‘ | 
2 4. ( 
} Q4 448 “ , 
“oe 8 7 Q g 
f ; thor of tor 4, ¢ O2 
‘ = g 
— “4 


Class I Steam Railways 
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March 


TRANSPORTATION AND COMMUNICATIONS—Continued 


TRANSPORTATION— Continued 
Travel 


Average sale per occupied roor 


Rooms occupied 





Restaurant sales index am ¢ s 2¢ 
Foreign travel 
U.S. citizens: Arrivals . . RR. TOK 


Jeparture 
Aliens: Arrivals® Off { ‘ 2 
Departures* } | 
Passports issued and re newed 
National parks, visitors 
Pullman Co 








Revenue passenger-miles I 5 { . 
Passenger revenues t 8 f . 647 
COMMUNICATIONS 
Telephone carriers: ¢ 
Operating revenues $ | 4 j 44 { 
Station revenues { ‘ 24 172) 2 
"lVolls, message ~ . 14 { Te 
Operating expenses, before taxe . . RS . ‘ ’ 2 
Net operating income , ¢ 
Phones in service, end of montt , 44 ; 
Telegraph, cable, and radiotelegrapt rrier 
Wire-telegraph 


Operating revenues 

Operating expenses, incl. depre 

Net operating revenues 
Ocean-cable: 

Operating revenues 

Operating expenses, incl. depre t 

Net operating revenues 
Radiotelegrap! 

Operating revenues 

Operating expenses, incl. depre t 

Net operating revenues 


























CHEMICALS AND ALLIED PRODUCTS 


CHEMICALS 





















Inorganic chemicals, production: tf 
Ammonia, synthetic anhydrou 

arbide (commercia 

xide, liquid, gas, and solid 186 

gas ‘ 4 4 

rochlorie acid (100% HC! { 1.8 (4, 482 ( 

ite (acid and basic 

(100% HNO { 5 18 RR 

gh purity) r 

Phosphoric acid (50% HaPO, rt ft { ® 

Sodium carbonate (soda ash), ammor ’ 

(58°, NaoOD) hort ¢ P 

Sodium bichromate and chromate . 

Sodium hvdroxide (100% NaOH . 

Sodium silicate, soluble si t 

Sodium sulfate (Glauber’s salt 

Sulfurie acid: 

Production (100% HeSO, t} Q 
Price, wholesale, 66°, tanks, at 
Orgar 1 ¢ he TT { il 

Acetic acid (synthetic and natur 

Acetic anhydride, production 

Acetylsalicylic acid (aspirin), pr 

Alcohol, ethyl: 

Production... th ) 

Stocks, total . 
In industrial alcohol bonded war ) 2.88 
In denaturing plant 

Used for denaturation Q 

Withdrawn tax-paid 

Alcohol, denatured: 

Production t 

Consumption (withdrawals 

Stocks 

Creosote oil, prod: t n { 
thy] acetate (85 , pro t 

Glycerin, refined (100°, basi 
High gravity and yellow distille 

Production 
Consumption... 
Stocks 7 ‘ 
Cr ally pu 
Production se 
(onsumption.... 
Methanol, production: 
Natural (1% t 
Synitheti 100°.) 

Phthalic anhydride, production t f } 1 4 9 
r Revised » Preliminar , 
*New series. Compiled by the [ . : : D 

of the United Stat nd nor nt 
Possessions, and cruise traveler D 
“pert lom ‘ ¢ 


? Data beginning J y 
for over 90 percent of the annual - 























6. 89 7:37 7. 25 7. 02 7.6 
5Y 73 74 7 7 
299 ED 959 241 259 
72.73 69, 272 80, 021 91, 535 
69. 84 76. 638 98. 615 
48, 675 15, 881 41, 745 51, 586 
41.779 30. 472 30, 235 38, 9634 
25, OK 34, 356 40,173 56, 399 
27 418 309 437 
57 702 57 600 4 
7,47 9, 224 7, 710 7, 884 7, 129 
$45, 38 i4 1 429,188) 454, 235 449, 942 4 
9 14 258, 04 9/4. S59 261, 5Sf nH 
154, S7¢ 14 x 137, 97€ 15] ) 
! Vit 2s ‘, 7 ] 4 yy) ; 
Q 45 62.14 60. 261 61. 148 
15. S58 a ) 46, 316 4 it 
9 7 17 2 16. 996 19, 859 R 92 
7 a 1 ) 14, 880 16, 332 ®Y 
7 32 2, 677 2 
( 2 67 9 933 > 57 
ae 2 104 2. O68 2. ORS 
Re 4 ' 29) 509 or 
, ys 9 { 2, ¢ » 893 2, 6% 
2 2, 242 2, 198 ), 306 2, 27 
4 $3 466 20¢ 
2 s 27 4 249 is Pst 67 
( RR RO4 71.9 
44.5 +2, Hbt 40, 551 r 5S, 044 
+4 Zt 7 2, Zt 23 | » 
6 67. 494 62.7 ). 26 
1. 398 11 
, { 9 “ . 20}, 932 » 
2, 214 y.. ! 2 2, 4h 
264 2 . 89,323 208 
~ 7 R578 69 420, OS 87, 242 
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{ 2 Zt 317, 24 21d, 2 
rT ) 4 0, 496 f R4 7 
ri 1s f fs. 48 f 
"4 IRR 1 } 
é ray. y 4 22. 35 22 
; ) } H, 944 48, 10K $5,2 : 
‘ i ‘ aA 72 72 q 
1, 142 2 l 1,2 
f j 3 35, 61 37, 78 
} 2 } 7 is 4 
Hat i 70 y | ) 9 mR 
2,2 20), 40 21, 277 1), 793 21,7 
~ { 2 7 2 a 
672 ? f 
mS 17. 677 ") 404 19 1 
4 7 174 1). 644 » 
44 { } 235 4 ; 
His t 8, O34 11, 064 l 
s 4, 571 gy 
4 . 2 
7 27 20. 0 218 
9 8 1 642 r " 2 9 
1s Qs )] 28. 699 2 9% 
l 167 18 
i 3, $2 ] 3] RS 
28 j 2 7 24, Yit 30, 450 29, 2 
y N gi er re ¢ 
to t A! departures ol al 
ary | l, traffic between contin { 
: , 
or ‘ However, the smaller number of cr 
ul 2 and hydrochloric acid) will be shown lat 




















August 1955 


Unless otherwise stated, statistics through 19 
shown in the 1953 Statistical 


descriptive notes are 
Supplement to the Survey 


FERTILIZERS 


NAVAL STORES 
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FATS, OILS, OILSEEDS, AND BYPRODUCTS 
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Unless otherwise stated, statistics through 1952 and 
descriptive notes are shown in the 1953 Statistical Decem-| Janu | 1 - | as ' U1 
Supplement to the Survey ber ; ee . Tsar April \ 
CHEMICALS AND ALLIED PRODUCTS—Continued 
FATS, OILS, ETC.—Continued 
Veuve hl Is. 1 it 
Fla ed 
| lu pest t 
«) y ] 
( comet ins 9 { S g 1. 8 
} ( 1 of mo } 2 l i 
Price. wholesale, No. 1 (Minneaq ‘ 
I Lf 
I t . { 8 8 
1m} , factory } 45, OS 
Stock t torv. end of t} ° ’ o 1 ; 
Py hol le (Minne 12 LZ 
< the 
| lu t Y eetir t 
( 1 on. fact 21), ( 
t ( 1 of t} t iv 2 2 
he ( 
} 
7 1 2 tr 218 Os4 
s 9 . { % 199 
refined’ 6l¢ ( 194. ¢ 9 
118, ¢ 2s i 732 104, 438 1 
x ry s OS, 18 tt 7 64 
1 Y 104 i 18 18 . 
urine 
Productionc - 1] 124,476) 119,8 25,781, 104, 407 
tock factor ind warehouse * { . 4 ) } F 9 } 9 ‘ 29 467 2s, 300 2 26, 428 9 {8 y. 
Price, wholesale, etable, col 1 
eastern U.S . 8 2 273 273 
Shortening 
Production t 1] . 86,148} 178,888] 172 18, 2¢ 87,778 159,921) 18 88 7R 
Stocks, end of mont! 8, § 8, 08 6, ( 60] 2.119, 826) ? 128 ), 179 2158, 191| 2 145, 034 
PAINTS, VARNISH, AND LACQUER 
Factory shipments, total t} | p . { { { } l 93 109, 79¢ } i | 311 ] O89 ! 8, 8 
Industrial sales tf 4 . { j { j } 4 {4s 41. 45.017 14. 363 54.072 © 53.006 h4 44 
Trade sales 85, 39 84 { 64, 108 , 684, 51, 83 64, 779 660 79,239 781,993) 88,954 2, 52 
SYNTHETIC PLASTICS AND RESIN 
MATERIALS 
Production: 
Cellulose acetate and mixed ester plastic 
Sheets, rods, and tubes tl t 2 RO4 " 74 } " s, HZ 3, 201 2 4, 281 s, P65 
Molding and extrusion materials 6, 41¢ 5,19 { 8 7 52 7 6. 471 6 GOR : ~" 499 oF + one 
Nitrocellulose sheets, rods, and tubes 431 27 ( y t 2 114 1 is3 42 
Other celluJose plasties i 1 1 1s . 41f SOS 452 553 } 744 S4 
Phenolic and other tar acid resins 68 8, 824 8 : 34, 304 37 41, 459 1, 448 8 
Polystyrene d 28, OR S08 1, 196 6, 49 35, 2 36,860 36, 36 4,185 41,824) 49 
Urea and melamine resins 8,174 8, ( : 21, 13% 21, 2s 20,344) 20,698 = 20, 67 24,956 = 23,711 2% 
Vinyl resins 13,814 4 4, 34) 18,9 it 49 53, 782 650 59, 767 rv 7 6 
Alkyd resins 1, 988 4 { } 4 28, 487 0, 28 31, 44 " 38, R35 a8 4 
Rosin modifications 14 , 76 ,702' 10,259) 9, 209) 11 178 12,096, 11,8 
Miscellaneous resins 8 7 4 ( 35, 8Ot 37, O41 r 47, S4¢ 48 
a b > Pp . 
ELECTRIC POWER AND GAS 
ELECTRIC POWER 
Production (utility and industrial), total ¢ 
: mil. of kw.-hr . , : " 45, 489 46, 725 46, 44 19, 890 0, 404 46, 269 51,153 48, 376 49 
Electric utilities, total 8,9 x 40, 4 40), 209 43, 449 43 40, 234 4,449 42, 035 { { 14 
By fuels 20, 38 844 32, 62 32, 093 34,402] 34, 52¢ 31,659, 34, 051 31, 567 33, 539 4, 52 
By water power ), 588 8, 754 8, 338 80: 7, 834 8, 11 9, 047 9,429 8,571} 10,399) 10, 468 1,8 9 
Privately and municipally owned utilit . 4, 288 f 18 33, 881 36, 308 36, 204 33, 236 6, 248 7 9 3 
Other producers (publicly owned) f . 6,8 f 6, 473 6, 329 7, 14 7, 661 7. 000 8, 201 R ()28 g 9 
Industrial establishments, total f . f i 6, 2¢ 6, 231 6, 44 6, 448 6, 039 6, 703 6, 341 s 6,4 
By fuels s4 2 { Sf 6, 02 6, 139 742 ( 6, 6, 2 ¢ 
By water power ) s 3 42 309 296 329 324 s ‘ 
Sales to ultimate customers, total (Edison Electr 
_Institute = mil. of kw I 33, 164 RO4 : 148 35, 392 37, 092 38, 198 37, 654 38, 283 38, 140 
Commercial and industrial: 
Small light and power I f 2 t 6, 668 } 6, 379 6,141 6, 279 6, 384 6, 311 6, 269 6, 225 
Large light and power f l l 17, 694 18, 250 18, 414 18, 133 19, 253 19, 496 
Railways and railroads 3 r 49 364 39] 44( 437 399 414 {74 
Residential or domestic i 8 163 R 4 Q ARR Q R 74 9. 20K 10, 20 11. O71 10, 958 10. 375 9 917 
Rural (distinct rural rates i 45 ) 1,2 . 89 637 601 60 719 G28 
Street and highway lighting ) 27 . . 64 3 417 42 379 7] $34 
Other public authorities 769 . Q R04 8] R21) R29 899 830 817 
Interdepartmental_- 5 d : l 44 44 4¢ 40 48 51 A) 
Revenue from sales to ultimate customer Edisor 
Electric Institute) } thou fd 587,689 604,006 616,89 21,259 618.463 620.428 644.528] 660.153 655.779 651.058 644.841 
‘Revised. » Preliminary. _! December 1 estimate of 1954 /55 excludes quantities held by consuming factories. Comparable data for December 1954 
units as above): Margarine, 26,960; shortening, 17 > August 1 estimate of 1 ; 
oF Re visions for 1952 for linseed oil and soybea nd for September 1951-Septembe 2 for margarine will be shown later. 
§$Revisions for 1952 appear in the September 1953 tVEY: t for 1951 w be shown later 
Revisions for January-April 1954 for product nd for J ry-March 1954 for es will be shown later I 
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S ment to the Survey June July August ao ( r “tei her Mar Ma 
> OTP ‘Dp .—p . . ~ ° 
ELECTRIC POWER AND GAS—Continued 
GAS 
14 408 1 
{ 421 { 
‘ 209 2 9 = 
10) 24,2 0, 24 
- 91 14 99 
. ‘ ca’ s 
1 48 ‘ 4 
f aol . { f 
1, 07 1H. Qh x4 SUN 
Pe t yr.’ <™ 71e 
: 7 §,wWeo , +, “—_ 
FOODSTUFFS AND TOBACCO 
ALCOHOLIC BEVERAGES 
t f bh] 9 ), 302 & 37 6. 98 7 638 6. 48% 6. 2 7 7.8 8 9R4 R OF 
with & 59 & RAS x 1 6. 142 44 xy 6.9 s 
fr do st 11, 658 3 l } > WO if ) . Q 
t of tax i] 4.1 102 & 74 7R 9 is 21, SSF 16. 024 ] | Wi? 
} of u ] 4. 47 , TRI ] 753 » 17 792 19 4] 2 ; 
wit} th f tax ] 12, OF 1, 604 a. 1 . 722 15, 883 10. ¢ s { 0, 0O7 { 
nd ofr t 1 864,328 863,573) §& 34) S54 848.142 844,415) 840.7 842 ARR 8 5 ~ s 8) 844 
} of proof ] 1, 7¢ 1, 389 1, 496 2, » 344 3, 151 2.4 7 74 s i 
= +} of tax , » 306 5 741 ( ( } 10, 2R¢ R 239 ) , »( 
vit i f tat 4,129 4, SUN 7,20 Rf f 474 609 ‘ IR] 
and of + } 20), HO 721, 020) 719 4; 71 7 7" 7 708, 242 09, f s f 8 
+} of proof il Hie 1, 288 1. 3l¢ ~ 2 123 2 9 1. 162 OAS A2 ie 
uit tal & ¢ 
¥ *¢ © ~ - 
f proof gal 7.09 , 457 4 7. 842 ( 9. 821 ( , 4 . 9 f 
lo 6.112 4, 825 4. FM r 7 g Of & RAR { 4 9 1 oO 718 4 OO" 
; lir y + 
} - 9 ‘ s of wine gal Ré 59 117 { RF 118 ! 14 227 212 178 
1 withdraw + le 9 67 07 192 9 107 . OS 108 
nd of th} do 1,478 1, 458 1, 44 l 1,17 1, 0 1, 42 1, 477 
‘ do { 29 79 108 y 29 42 ‘ 
tinn? do RQ 136 {O8 mn” i 65. SOS 20, 79 AO 1. O28 Am 1, 28 
wit raw do 0, 469 9,072 9, 873 11, SY 12. 209 12. 72¢ 12, G98 9 999 0 ) 10.174 
ail ¢ ri lo 140. 52 130, 8S 123, 334 1 os 195. 813 1)? §20 192 400 182. 237 72, 024 { 140, ¥4t 
rt in 459 332 364 12 544 792 j 41¢ ) 4) 
iterials prod t wineriest do 5. AO 1, 590 9, 020 61,9 119. 756 40), 197 6, 212 ] . 7 j | 624 
DAIRY PRODUCTS 
” 
tion (fact ‘ thous. of Ib 140. &5 24, 68 109 5 12 HK R7, 82 RA RBA “ 107. 24 Ol. 7M ), 38 s 4. Of 
tor do 4168, 503,921 508 488,618) 463,183) 42 47 R378. € 341, ¢ 1, 568 8 154 
holesak 9 I; dol. per Ib 578 595 600 601 608 x 5 
‘ ’ fantar the : of Ib 155 0 127, IN 109. 575 ~ gS HOF 82 530 R90 93. 205 wm) 4K } ] ‘ 
ul hole io 4 Mi), Ve 4, OOS f f 1 7. 1s ( r 64. OR 43, 450 s ‘ IR ORI 
ld ste rei ie 67, 541 607, 993 613. 238 f 1f 5O5, 9453 579, 933 ‘48 8 22 H7¢t 109. 742 14 ‘ 297.739 
n. whol k oO 538, 051 572, 290 B78, 765 si). ON 564, 533 549. All 18. 879 492. &3 170. 0G 9 1/ 49 wa 
lo 4,5) 2, 562 , 934 i y. 4, 558 6, 664 5,111 3, 5OY ) 4 ) 708 
hole A ‘ Chi 
1. per It 369 371 72 7 379 378 74 69 7 7 8 
nsed (sweeter hous. of It 1, 734 1, 954 2, 57 1, 93 2,17 1, 560 2 | 9 #2 0 . 
orated (unsweets do st) iy zt nt 2390 AK 188, OOO x 7M 151, 250 154. 164. 000 74.800 ” %. 2 
manufacture ¢ f ontt 
lensed (sweeter t! of lt 5, 010 4,723 134 4, 762 4, 934 , 77 4,77 1, 589 SY ‘ 5, 52k 
rated nsw do 320), 487 Ss] 1 410, 355 +1( 7{ 4 200, 624 A 19 143, 494 04 7 17, H4 aa 58 438 
ensed (sweeter io 2 89 27 f 267 453 2 5, ) & g] 
orated N E4 in 14, 773 13, 120 10, 488 l 2 10, S2¢ g 30 &, 297 11 73 4 O79 ® f 2 ) Oe 
who] ile. I 
orated (unsweet dol. per case 5. 45 5. 50 5. 54 5 5 5. 56 5. 5 5. i ‘ 7 
tiont nil. of lb 12. 600 11, 558 10. 474 ) 369 9 021 &. 474 R R4 9 105 R, RA4 { 11, 264 13, ORS 
t in mfd t do 5, 528 4, 542 3, 94 3, 272 044 2, 960 3, 249 3, 52k 3, BOF 4,09 4, 485 5, 501 
iler tar lol. per 100 Ib 4. 58 4.72 4.82 4. uF 01 5. 03 5. 03 4. 9S 4.93 1.5 4.71 4.68 
tion:T 
whole milk thous. of Ib 10, 660 8, 730 7, 175 6, 800 6, 64 6, 100 7, 10% 7, 254 6, 400 s 8, 7H 10, 4% 
nfat dry milk sol dd do 155, 004 12, 250 83, 500 65, 775 66, 26 f 550) 84. 800 5, 400 00, 40K 2. Om r) 169, 45 
manufacturer 
whole mi do 11, 956 12, 910 10, 783 9, 624 8, 41 8, 615 8, 245 8, 238 f 2 7, 678 477 1, OM 
fat dry milk sol food do 112, 120 41, 505 71, 584 4, 159 43, S04 40, 796 51, 250 55, S2t 60, 91S 64, 12¢ SS, 34 125, 861 
whole milk do 4, 322 4, 286 4,178 , 724 2, 821 2, 243 3, 130 2, 982 3, O1F & 4, 626 3, 198 
fat dry milk sol an food do 31, 787 8, O80 4, 782 10, 44 5 35 6, 054 13, 830 25, 699 2 617 f 92 4 OGM 
¢, wholesale, nonfat lk solids (human 
, U.S. average dol. per Ib . 142 . 145 .151 153 154 154 155 154 154 l 152 
tevised. Dat vermouth and apéritif wines other than vermouth 
Revisions for 1952 the October 1953 SURVEY; those for the Ist and 2d quarters of 1953 are available upon request 
ata beginning Jul 4 exclude production of wines and vermouth; for July 1953-June 1954 such production tot aled 41,000 gallons 
Revisions for July 1952-March 1953 for rectified spirits, etc., and wines and distilling materials appear in the June 1954 SuRvEY; those prior to 1954 for other indicated item 
thse 
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1 ad veget 
Fal ] fr 
I es “ 
egetable 
Potatoes, white: 
Production (crop estimat 


Shipments, carlot 
Price, wholesale, U. 8. N 


GRAIN AND GRAIN PRODU¢ 


Exports, principal grair 





On farn 
Exports, including malt 
Prices, wholesale (Minneapoll 
No. 2, malting 
No. 3, straight 


Production (crop estimate 


rinding wet proce 





} 
Receipt principal me 


F 
Stocks, domestic, end of mont! 


Commere ] 

On fart 

Export cluding rt l 
Prices. wholesal 

No. 3. vellow (C} 


Ont 
Production (eron estimat 
Receipts, principal market 
Stock , domestic end of mont} 


Commercial 
On farms 
Exports, including oatmeal 


Price, wholesale, No. 3, white (C 


Production (crop estimate 
California 
Peceipts, domest r } 
Shipments fre T i] 1 
Starke rougl nd clear 7 
of montt 
Southern State 2 


feceipts, rough, at mil 
Shipments from mills, 
Stocks, domestic, rougl 

basis), end of mont} 

Exports 

Price, wholesale, head, clear 





Rve 
Prod on (cre ti t 
Recely princi il market 
Stocks, commercial, domest 
Price, wholesale, No. 2 (Minr 


W heat 


Production (crop estimate tote 


Spring wheat 

Winter wheat 
Receipts, principal market 
Disappearance 
Stocks, end of month 


Canada (Canadian wheat 
United States, domest tot 
Commercial 
Interior mills, elevator 


Merchant mill 


On farm: 








Exports, total, inc ng flour 
V heat only 
Prices, wholesalk 
No. 1, dark norther 
winter (K ( 
red winter (St. La 
r & mark 1] 
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Unless otherwise stated, statistics through 1952 and 1954 1955 
descriptive notes are shown in the 1953 Statistical i ae A Jenn. | Bel | | 
Supplement to the Survey J J f ite October 4g a ae a March | Apr May ine 
. _ we mW “Ww . ° 
FOODSTUFFS AND TOBACCO—Continued 
MISCELLANEOUS FOOD PRODUCTS—Con 
Fish: 
Landings, fresh fish, 5 port thou f It 75, 834 84, 6 4 { 47, 478 48, 307 35, 270 25, 71¢ ”), 787 33, 068 41, A 54, 490 
Stocks, cold storage, end of mont} 1 { 63, 69 n 8; 202,228) 204,722) 206, 43 144 ‘ 175, 001 27, 477 122, 669 »&, ROD 39, 582 
Sugar 
Cuban stocks, raw, end of mont} 
thou f Spanish tor r4 ’ 262 2, 81 2, 637 2, 447 « 1, SSS 2, 513 4, 288 1, 688 1,478 iS 
United States 
Deliveries and supply (raw t 
Production and receipts 
Production I tt 44,4 464 MK 601, 213 } 1 49, 214 149, 4¢ 55, 429 8, OF 7, Se 
Entries from off-shore . § 44 { 48) 426 4; 202, 728 215, 486 4009 8,851 630, 496 OM 176, 796 
Hawaii and Puerto Rico 8 s4f 1), O94 se) 27 134, 861 146, 234 29, O5 171, 99. 208, 75 s 173, 424 
Deliveries, total ] 809 ‘ y M), 7 4 29, 5 671, 196 64, 000 711,171 ¢ } } 4 822, 275 
For domestic consumptior ] s } 78¢ (42, 46% H26, 1 669, 122 67, OOK 706,617 619.4 681, 204 S21 } 
For export "2 ( 2,78 $ 4,38 314 $57 2, 074 2, 468 3, 272 4, 554 5, 638 SY 1, 734 
Stocks, raw and refined, end of nt 
the f short tor ‘4 129 1,748} = 1, 927 1,889 1,823) 1,781 2 1, 322 
Exports ‘ { 351 1 6 83 541 118 604 { 
Imports: 
Raw sugar, total 7 28 . 282,688) 155,555) 118, lf 101, 4! 329, 562 303,089) 344,404 300 {| 323, 78 
From Cuba AZ . . l 120, 24¢ N4 S7, UO 2 44 229, 478 256, 507 204 a) 
From Philippine Island M), 43% . f 35, 309 29 { 3} fi5, 840 73, 610 87, 824 2, 89, 84 
Refined sugar, total... 1s 64, 165 { 2, 58 2,4 R5Y f 23, 063 42, 861 68, 78 ff 8 8,8 
From Cuba 60, 609 { 54 HAC ( 14, 144 30, 933 4, IRS 15. % . 
Prices (New York): 
Raw, wholesale ‘ f OF 062 ( i 060 O58 My 
Refined 
tetail 9 ivlessenencrsbeietielh r y 40% 408 1 1Us 497 404 19 
W holesale ner I} mf Nf 8 8 ORS Os s ORS OR4 OR4 s 
Tea, imports a t f It R28 7 Re 7,11 6, 599 8, 494 10, 198 10, 225 15.4 7, 842 7 
TOBACCO 
Leaf 
Production (crop estimate) r f lt 1 2, 236 
Stocks, dealers’ and manufacturer I f r 
ter, total f f 1, 24 1,774 4,818 
Domestic 
Cigar leaf | 2 37t 
Air-cured, fire-cured, flue-cur I r 
laneous domestic l of { 41, 2 4, 23 
Foreign grown 
Cigar leaf ] 
Cigarette tobacco ‘ 
Exports, including serap an t 8. 54 s ), 278 127 2s s . 
Imports, including serap ar } 8,8 s 4 8, 609 8, 482 ‘ ), 3K 
Manufactured product 
Production, manufactured tot ‘ t 18, 242 18 14 16, 251 15, 698 18, 618 
Chewing, plug, and twist s O89 f 
Smoking 8, 214 1 t { 
Snuff y 
Consumption (withdrawal 
Cigarettes (small 
ix-frec - s 14 y ( 
Tax-paid ( Sf ‘ ‘ ~ 
Cigars (large), tax-paid 1. s 19, SS ‘ i 
Manufactured tobacco and T 
1,584 j 1 G6S 
Exports, cigarette ) 14 
Price, wholesale, ettes, manufact t 
saler and jobber, f. 0. b. dest 
LEATHER AND PRODUCTS 
| ; il * 
' roo Me 
25] { ' 





LEATHER 


Production: 
Calf and kip : 
Cattle hide 
Goat and kid - ih go 2 OS 
Sheep and lamb 9 


Bends, back ind 1 
Offal, including weltir t : 

Upper leather | 

Prices, wholesak | y 

Sole, bends, light, f. 0. b. tanner td 

Upper, chrome calf, B and ( 
seit vi s ss ~ &YU ; 
r Revised » Preliminary 
Kk mite of 1954 crop \ ; 7 ; 
o' Revisions for 1952 are sho | le. 2 y i id k 21 
? Data represent price for 
§ Revised to represent data t ber of st ss peter to May 1068 eit ba shown tes 
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descriptive notes are shown in the 1953 Statistical eet Novem) Theanr eo 
Supplement to the Survey June July August | “®Pf€™-| October —" to 
eT pe er 
. ’ > > wo . ° 
LEATHER AND PRODUCTS—Continued 
LEATHER MANUFACTURES 
, 7 lir + 
€ ind Silppe 
Pr iction, tot thous. of pairs 43, 533 41, 051 48, 523 42,79 42, 883 41, 630 44, 1¢ 48, 424 
By type f 
All leathe do 36, 135 34, 200 39, SOS 44,217 34, 016 32, 797 36, 42¢ 
Part leathe nleather do 308 6, 761 &, 625 &, 578 8, 867 8, 833 7, 739 
hoe inda ind play shoes, except athletic, 
total thous. of pairs 38, 772 36, 154 41, 737 35, 787 5, 349 34, 763 939 45. 477 
By k 1 
Mi do 7,812 6, 783 7, 848 7, 508 8, 934 9, 041 
Yi ‘ do 1, 734 1, 658 1, 953 1, 68 1, 585 1,914 
W do v1) 722 0), 791 mm () 18 1Y, 60 24, 
M isse ren’s do 5, 370 4, 856 6, 122 6, 344 6, 432 
I ibie do 3, 134 2, OG 2, 749 2, 73 , 76 419 3, 48 
Slipy ewear do 4, 346 4, 561 6, 315 6, 447 6, 939 6, 427 s, 757 2, 429 
Ath! do QR) 298 293 OX 33] 290) 335 33] 
Other ear do 135 108 178 273 264 150 132 187 
} do 306 220) 347 367 403 28 28 4 
I wi ‘ f } f fort 
Mer nd xfords, dress, cattle hide upper, | 
( lvea 1947-49= 100 110.0 110.0 110.0 110.0 110. ( 110.0 110.0 110.0 
Women’ xfor nurses’), side upper, Goodyear 
velt 1947-49= 100 117.5 117 117 117 11 116.8 116.8 116.8 
Womer ¢ I ny ede split do 112 112.3 112 112 112 112.3 112 112 
LUMBER AND MANUFACTURES 
ee — 2 
LUMBER—ALL TYPES 
Ext M bd. ft f 208 49, 128 11,2 $5, 8: 57, 413 68, 06 63, 18S 7 
por r 7, Sf 40, 991 1, 922 os82 i 204, 520 mm 17 2s /( 2 
‘ ' | { f 4 t T 
Pr l. bd, ft 3 124 2.724 2 279 2 263 3 154 . 2 7H 
Har dk 64 ) f 648 f Ss 
fy dc 2 459 2 (2 2 2 ¢ 9 7] 9 2 499 9 } 
r P t do 4 2 838 2 O69 238 3 ) 61 i" ~ 
H 1 ‘ xo - ss 4 tel KN x 
of ] do 9 499 2 Dh 2 4 2 ¢ 2. 69 2 47 2.4 2 
k nce tion yards end 
nil. bd » 274 9 1 ) ) 134 )} 9° ) ( 
Har } 70 4, 854 ) ds 159 7 "4 2 
ft lo 184 253 { l 254 4 
SOFTWOODS 
| ‘ 
( ae s st } i354 i4 7 ~ { 
0 ROE 933 } R30 779 4 s Ko 
Pr ) 64s j 2 8 8 8 s 
/ 714 ; ~ i 
1 - s s 4 ms ~ { 
iy + AT } ? ; t ] ee | 1 « ™ a 
I ? } f ls 4 24 
Py 
moe 
er M bd 7 81. 592 8 8 s RH. 849 8 82. 09 ~ 
I F. x4”, RI 
per Mt 25. 44 126, ¢ 132.9 131 
{ } bs ws ~ ‘ 
{ | i 
a 9 W4 ~ 
I } S (129 ~ R 49 
R.1 
} 7 74. 62 i _ S — 
I 
7 + 1 is] l 2 7 9 
| 
} . { ‘ | 
d H | 
do ‘ ‘ 
1, 
HARDWOOD FLOORING 
( ‘ } 
l 4, 3K & 
Or 1 . 
a | 
. . 
2 : | 
( 95, 444 8 S 
‘ do 1 73, 118 77. OR e g & 
1 4 x s . 
a 4 f y. ; * ss » 
d . 1, 38 S ‘ 17,2 i 
| be v! ] t M 54 Dou f J 
tI! f ar 
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Hardw< 


Shipments (market), quarterly total 
M , t+ f 
Inventories (for sale), end of « rt 
Softwood (Douglas fir only), pr tion® 
Mi fr 
IRON AND STEEL 
E nm track 
Iron and steel products (excl. advar 
Exports, totalO $ 
Serap 
Ir | rt tet ’ 
cray 


Iron and Steel Scrap 


Production and receipts, total® th 





4] trict 
‘A Inetion ‘ 
nment 
t k it ing end of onth 
Lal erior ' ‘ 
hipments fr lak 
Consumption t 
toc} end of otal 
At furnace 
On Lake f lock 
] port 
Mar nese ore, import ing 


Pig Iron and Iron Manufactures 





2 Snes ] 
1 
il 
ble iro 
1, for sale 
ewes 
Pre t t 
OP ntior 
Stocks (ce imers’ and sup} 
Prices, ¥ il 
Composit 
I e (furnace 
Foundry, No. 2, f. o. b. N ] 





Steel cast 
Shipments, total 
For ital 
R pecialt 
Steel forging 
Orders, unfilled, for sale_. 
Shipments, for sale, total 
Drop and upset 
Press and open hammer 
Steel ingots and steel for castings 
Production 
Percent of capacityt 
Prices, wholesak 
Composite, finished steel 
Steel billets. reroll fo. b 


metal manufa rea cal 
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VIANU FACTURES—Continued 


ss ( 
. x 


S ent +} 
Oil bt t 
f A Q 
St mestic ¢ 
tal 
( ] W's 
( el. } low i¢ } 
Kerosene line i fuel 
Benes oatio heat Q RR 
( ] Ww j 
Ga 
Kerosene so] e] 
Vi I fur re f ‘ r 
fe total Q 
G 
8) ‘ 
Solid fue 
W ater heats ents* $ 
MACHINERY AND APPARATUS 
Blower t heat 
Blower if ( ord 
Unit heater ‘ r x 
Fou ry ¢ ent ew 
Fur ces t l, new or 
Electr roc 1 
Fuel-fired (except for hot r 
Machine tool] etal-cutt tvy 
ew r r I 
! I 
Purnt i power, centrift 
order 
Tracto Yi ft i 
qi rough 1954:* 
hir t total 157 
Wheel-tyn sel 
Tracklayin ‘ 
ELECTRICAL EQUIPMENT 
Batteries (automotive replacer 
ments 
Household electrical appliance I 
Refrigerators, indext f 
Vacuum cleaners, standard type : > 963. 4 ‘ 
Washers, domestic ilk 4 a - 
Radio sets, production$ ‘ )97. 8 D 
Television sets (inel. combination), pr 
i 7 
Insulating materials and related prod 
Insulating materials, sales billed, index? 
4 we 1% 
Fiber product 
Laminated fiber product i 
Vulca fiber 
( ion of fiber pape yr F 
w fx ] ’ , 
» mvt i t ? 
Steel rigid), st I .. ai : 
Motors and generators, quarterly 
New orders, indext 
Polyphase induction motors, 1-206 q 
New order 
Billing 
Direct current motors and gencrat | 
New orders . 
Billing 
he Pad bb 8) ’ wo 
PETROLEUM, COAL, AND PRODUCTS 


Anthracite 
Production tho rt ey 2.2 2 
Stocks in producers’ r 





tl ] 9 ) 
Exports 9 { ) {s 
Prices 
Retail, composite § 1 ‘ 
Wholesale, chestnut, f. 0. b. car at - 5 S 
* Revised » Preliminary I , 54 are f no! 
tRevisions for oil burners for » 1954 I ; 
oO Data beginning June 195 I / f ‘ , 
vectors 
*New serie For source of d } ; 
tRevised to reflect use of 1 
§Radio production comprises hor r ’ t id t i 
March, and June 1955 cover 5 weeks; oa 
BP Data begin January 1954 
q Data for polyphase induc F ‘ curre 
SRevised to represent weighted aver I inthr I i j f es a llows: Baltimors 


and New York. 
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descriptive notes are shown in the ! Statist 
Supplement to the Survey 
PETROLEUM AND PRODUCTS— Continued 
Refined In ( 
Lut 
Pr f 
Dome d t 
Cy nail ; 
I 
Pr Vv } 
fo. b. Tul 
Motor fuel 
G ‘ 
Prod t 
G I f 
. ’ 
T) + ; 
Stocks, ¢ 
Finished 
At refiner 
Unfir j 
Nat , , 
Exnort tor f 
Pr ! 
W hol le, ref Ok 
Whol le, re 
Ret ervice st 
Aviation ] 
Production, total 
10)-octane and 
Stocks, total 
1(M t ind at 
Asphalt 
Py t 
Sto ref v. end of 
5 Wax 
I ] n 
g ke refi Vv. er 


Roll roofing and ¢ 
S ‘ ’ f 
Mir ] f. ’ 

Shingles, allt 

Asphalt lin 
Saturated felt 
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WOOD PULP 


Defibrate plode 
tocks, own pulp at puly 
J ill gra 

Sulphat paper } 

iphite (paper le 
oda 
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Exp ] tnt 
Import all t 
Dissolving " 
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Tools, machine 
Tractors 
Trade, retail and wholesale 
5, 9, 10, 11, 13, 14, 
Transit lines, local 
Transportation and transportation equipment 
3, 4, 5,6, 9, 11, 13, 14, 15, 18 
Travel. 
Truck trailers 
Trucks 
Turpentine and rosin. 
Unemployment and compensation 
United States Government bonds 16, 17, 
United States Government finance 
Utilities 


6, 7, 11, 13, 14, 15, 17, 18, 19, 20, 2 


Vacuum cleaners 

Variety stores 

Vegetable oils 

Vegetables and fruits 5, 6, 
Vessels cleared in foreign trade 

Veterans’ bencfits 

Wages and salaries 1, 
Washers 

Water heaters 

Wax 

Wheat and wheat flour 19 
Wholesale price indexes 

Wholesale trade 2. 5, 96, 8a, Sh 
Wood pulp 

Wool and wool manufactures 6, 22,3 


Zinc ita 


nd 





2 
3, 4, 6, 12, 13, 14, 15, 18, 22, 35, 
3 





‘2, 
, 12, 14, 15, 18, 38 
34 
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a valuable tool for market analysis 
and development, 
focusing on a major determinant 


of consumer demand 


Fresh information on the distribution of the Nation's purchasing power according to the size of family income is 
revealed for the first time in this volume, the result of years of pioneer research by the Office of Business Economics. 
Integrated with OBE's authoritative national income series, complete with explanations and source material, the 
unique INCOME DISTRIBUTION supplement to the Survey of Current Business lays the foundation for a new series 


on income changes hereafter to be published regularly. 


orders may be placed with the Superintendent of Documents, U. S$. Govern- 
ment Printing Office, Washington 25, D. C., or the nearest Department of Commerce 
Field Office. 86 pages. 65 cents per copy. 
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